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) A Plain Talk With the Farmers 





HE activity of farm- 
ers in American pol- 
itics is so little of a 
novelty that it is one 
of the symptoms 
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t a 
q characteristic of the 
{ : f culmination of 
D r Pa cycle of price 
Munna | changes. After farm- 
ah hae ers of the Wall 


Street sort have fixed the prices of the 
prairie farmers’ products the real farm- 
ers take their revenge by seeking to 
regulate Wall Street. That is familiar, 
but there is novelty about the real farm- 
ers’ present procedure. Previously they 
have taken their grievances to the people 
at the polls. But now there is an ag icul- 
tural “bloc” of lawmakers as air-tignt 
as any combination of capitalists to log 
roll through a tariff bill. Nineteen 
Senators have combined in support of a 
formidable program of legislation desired 
by farmers, and more than nineteen 
farmers’ proposals are before a single 
committee of the House. It is not pos- 
sible even to list the farmers’ wants 
full, but it may be said that, whatever 
their merits, modesty.is not among them. 
Proposals to give public aid by $50,- 
000,000 in one measure, and $100,000,000 
in another, are less important than pro- 
posals to regulate the manner in which 
the country does its business on ex- 
changes, or to limit the rate of discount 
to farmers, or to give the farmers prior- 
ity or privilege in the accommodations 
of the national banking system, and 
either way to disarrange the banking 
system for everybody. There are singu- 
lar inconsistencies in the pro- 
posals and practices. In 
may be read proposals of law authorizing 
armers to co-operate as though there 
were laws against co-operation, and in 
another column there are reports of 
farmers’ combinations larger and more 
ruthless than any of capitalists 
unionists. Capitalists do not make prices 
with guns or torches, as farmers do in 
some cases, and when unionists use 
strong arm methods they sometimes do 
not escape scathless. But the farmers 
have larger freedom from prosecution 
than other citizens, and yet they 
asking specific immunities from 
binding other classes, and thereby 
confessing that they wish to break laws 
“designed for the common good, and which 
are futile unless enforced on all. Pos- 
sibly the strangest inconsistency of all 
is the farmers’ apparently sincere belief 
that they are discriminated against, and 
oppressed, and are bearing the burdens 
of others. 

Such states of mind are not to be al- 
tered by disproof of the facts. Perhaps 
nothing is to be gained by argument 
against a state of mind. And yet an 
attempt may be made to show reasonably 
how it comes about that the farmers’ 
financial condition is so unsatisfactory 
to all, as well as to themselves, and that 
they themselves are more to blame than 
any or all others. 

; Firstly, it is necessary to distinguish 
Between the farmers as producers and 
as merchants. As producers they have 
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farmers’ 


one column 


or 


are 
laws 


are 


By Edward A. Bradford alter 


been highly successful, and have no 
reasonable ground of complaint. In no 
year since the war has the agricultural 
product totaled less than $10,000,000,000, 
and from that to $25,000,000,000. That 
more than $100,000,000,000 of new 
wealth, not all net to the farmers, of 
course, but a boon to the world, and wth 
no dissatisfaction of profits to the pro- 


1S 


ducers until this year. The average 
crop yield before the war was $5,- 
829,000,000 for the five years 1910-14, 
compared with $15,873,000,000 for the 


five years 1914-19. The triple gain was 
followed by the $5,000,000,000 decrease 
of which the farmers are now complain- 
ing, and resorting to politics for relief. 
bps farmers’ produce profits is only 

an item in the farmers’ total gains. 
The census has just reported an increase, 
1910 and 1920, in the value of 
farms from $34,801,125,690 to $67,- 
795,965,384. The average increase is 
from $39 to $70 an acre, from $5,470 to 
$10,514 per farm, and with an increase 
each in acres, land, farms, and farmers. 
Seven States reported agricultural values 
of more than $3,000,000,000 each, and 
eight States reported an average value 
per acre ranging between $100 and $227. 
Those were the farmers’ halcyon days, 
and nobody protested, particularly not 
the farmers. Everybody had the price 
then, and nobody or hardly anybody, 
foresaw the strike of domestic buyers, 
and the inability of starving war victims 
abroad to pay the farmers whatever they 
asked. Prices, taxes, and farmers’ 
profits climbed. This was the inflation 
which the Federal Reserve thinkers de- 
nounced nearly two years ago, with 
ample counsel and caution to farmers in 
particular. 


between 


This is the farmer’s record as a pro- 
ducer, and he may be proud of it. Never 
were there such yields in quantities as 
well as in prices, right up to the present 
year. In the eleven months for which 
figures are available the agricultural ex* 
ports exceeded those of any full year, 
and all prophecies of scarcity of food for 
ourselves were made foolish. 
The pessimists had remarked that there 
were now three city dwellers to each 
farmer, whereas there had been only two 
eaters to each food producer in 1870. In 
1840 there were three farmers to each 
eater, and in 1820 87 per cent. of the en- 
tire pepulation was agricultural. Hence 
famine was implicit, unless something 
was done to check the growth of city 
populations, and the decline of agricul- 
ture. The fact that the city clothed the 
country, and the country fed the city, 
better each passing year escaped the at- 


to seem 


tention of the prophets, and now the 
farmers are sure the prophets were 
right. 


Be it remarked that all during this 
period the farmers had no complaint of 
their facilities from ‘either banks or rail- 
ways or steamships. Food had the right 


everything 





hose who have 
attract followers 
ence or who are 
of way, and the top of the market, an ney 
every farmer had ample opportunity ' 
take profits at pleasure even so laté d 0 — beg: 
six months ago. Farmers, like trade ; — “ 
have thought that their troubles arose ene 
from lack of credit. Both were wror pa and 
30th had too much credit. Bankers we mae — . 
more generous in loans than was fail ey = ee 
consumers. The Federal Reserve has 2 ‘ cighore: bank 
peatedly called attention, with super! a8 “ sonnet 
ity of figures, to the fact that the farn ces: 
ers’ credits were excessive rather thar pormance <f te 
restricted. Within the last few days t s _ ee ee 
Federal Reserve has remarked sul when the banks 
tially the same thing about trader banks psi 
its. The decrease in credit in the bank na a 
has been mainly a decrease of Govern ee Sem 
ment credit, which has passed into nes, North Da 
vestors’ hands, while trade credits ha rations 0 
increaseu 4iimost proportionately — pase 
decrease in credit, so far as theré _—— emba 
been a decrease, is due to the fall — are liqu 
prices. if the bank 
This is the fact which lends importance: _ oe. ee 
to the distinction between the function ee oe 
of the farmer as producer and merchant ee eae 
He is as much a failure as a merchant oe 
he is a success as a producer. Bec magdlnacre 
he misjudged his market, against ad wi ra — 
he wants to alter all market machinery — 
which works very well when it increase 
farmers’ profits at consumers’ costs, but 
which is all wrong when it favors con rT farmers’ con 
sumers at farmers’ costs. Theré to move 
nothing censorious in the remark on the " e fact is that the 
farmers’ failure at merchandising. T} r crops because 
farmer has as much right to make 1 ind what the; 
takes as anybody. But also our instit old their crops 
tions, political and commercial, have That is not 
much right to defense as the farmer ilthough it is 
have to privilege in either law or eco armers to wish 
nomics. If the farmers are reasonal e to advantage. 
they will see, on reflection, that th. West With 
laws, the Exchanges and the banks |} aption over a 
other fish to fry than the farmers. The According to 
may be charged with not paying partic ick was filled with 


lar attention to the farmers—which, ir expected to stand 
deed, is the particular business of th decided to let 
farmers’ themselves—but they are not rket price. It i 
chargeable with malice or discrimination ators to hold o1 
against the farmers. ed markets. The 

It is not to be denied that the farms e had enough 


Who ha 
Even it may be conceded th: 


the market 


Exchanges 


have suffered by deflation. 
not. 
farmers have suffered more than son 


at ne ne 


to discount at 


others. When have prices fallen all to and everybody 
gether, and in due relation, like circling the farmer who 
pigeons? Prices fall as they rise, irres man’s pocket 
ularly, and farmers’ prices act like othe 

prices. It is much to be desired that tl th the planters 


should be realized by the farmers, for 
their interests are valued at $90,000,000, 


Banking Com 


onnaire, and the 


000. Probably the direct and indirect in epli ere were only 61 
terests cumulated under the farm nam ale at the ma) 
are greater than those in the factories, |! ere advances on 
railways, mines and quarries togethe se. Last week 


However that may be, agriculture is oui ation announced 
basic industry, and the increase in farm ons for “ mov 
values in the two decades of this century eld in. American 
exceeds the entire previous increase sinc: vithin a year” 


the Revolution. It is as lamentable a MI ed 
unreasonable that the farmers under such 
conditions should be sympathizers witl 


the “unrest” which will not let 
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announcement 
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let the European consumers of this 
kind of cotton see that the growers 
of it are protected financially and 
cannot be made to accept lower 
prices. The desired psychological ef- 
fect should be to make the European 
spinners realize that cotton has 
reached its lowest price, and thereby 
stimulate buying on their part. 


Raisin; 
stimulating buying in a falling market, 
and holding crops is a curious way of 
moving them. Senator Norris has a bill 
to create a $100,000,000 corporation to 
promote the export of farm products 
Secretary Hoover is as desirous of doing 
the same thing as anybody, but he balks 
at Senator Norris’s bill as carrying Gov 
ernment functions too far until banking 
resources are exhausted. They are so 
far from exhausted that billions could be 
had for that purpose if the farmers and 
planters would sell instead of asking for 
the restoration of war prices, meanwhile 
holding their crops, and relying on poli 
tics to repair the unlamented war boom, 
which enriched a few and impoverished 
the world. 

The Emergency Tariff bill is an exan 
ple of the approved American way to fool 
the farmers in order to get their votes 
This is discreditable to the politicians, of 
course. It is more discreditable to the 
farmers that they do not see through the 
little game. For years the farmers were 
fooled by the “ protection ” of their prod 
uct, the fact being that their surplus was 
exported. The price for their surplus 
was fixed in the world’s market without 
reference to the “ protection” in this 
market, where prices were fixed by the 
lowest price made by any sellers. At the 
present time the farmers are 
fooled by the talk of giving them cheape 
credits than their solvency entitles them 
to. Farmers in good credit, and there 


r 


are plenty of them, are not complaining 


being 


can be made lower by some sort of ma 
chinery. Capital seeks the highest bid- 
der, and the lowest risk, and knows how 
to get either or both. At the present 
time there is a surplus of capital, and 


Th 


Special Correspondence to The Annalist. 
WASHINGTON, July 16, 1921. 
LANS for a world conference on dis 
armament, at which the problems of 
the Far East and the Pacific will be dis- 
cussed, were laid by President Harding, 
who asked Great Britain, Japan, France 
and Italy to participat Favorable re 
plies were received from all except Japan, 
who answered that she would send 
representatives to engage in a discussion 
of disarmament, but did not mention the 
Far Eastern topic. The conference is ex 
pected to be held in Washington, begin 
ning Armistice Day, Nov. 11. 

Revelations that Great Britain sought 
twice in 1920 to have the United States 
cancel loans to her were made when 
Secretary of the Treasury Mellon ap- 
peared before the Senate Finance Com 
mit One proposal was sent in Febru- 
ary, 1920, from Austen Chamberlain, 
Chancellor of the Exchequer, to R. C. 
Leffingwell, former Assistant Secretary 
of the Treasury in charge of foreign 
loans. The other was transmitted direct 
by Premier Lloyd George to President 
Wilson in August, 1920. No replies 
from the American officials were made 
public, but it was indicated that the 
Wilson Administration frowned on such 
a course. Eliot Wadsworth, Assistant 
Secretary of the Treasury under the 
Harding régime, said he understood the 
proposals were not favorably received. 
He added that there was at present no 
thought of cancelling the loans. 

Secretary Mellon testified that in ask- 
ing for a bill authorizing him to adjust 
the loans he did not wish authority to 
cancel them. He declared he would issue 
no more money to nations having credits 
with the United States unless Congress 
gave authority. Senator Reed stated he 





prices is a curious way of 
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ample machinery for lending it on terms 
satisfactory to it. But it is not seeking 
farmer borrowers because it has had un- 
happy experiences, and because it is 
hampered by 
make conditions easier for the farmer, 


legislation designed to 


but only making them harder for lenders 
As there is no way of making lenders 
lend the farmers are not accommodated, 
and the politicians are fooling them with 
promises which will not be realized by 
rural credit institutions or otherwise un- 
til the conditions of agricultural loans 
are made attractive to lenders, or the 
risks and losses are put upon the tax- 
payers. 


The better way with farmers is to in- 
struct them in the business in which they 
are so inefficient. An example of this 
comes from Canada, where also farm 
credits are tight. Sir Edmund Walker, 
President of the Canadian Benk of Com- 
merce, talks differently from American 


politicians, thus 


In Canada today there is an abun 
dance of incompetent farmers, men 
who have no claim on anybody’s con- 
fidence, yet who boldly demand rec 
ognition by the banker and access to 
the bank’s funds. Complainants seem 
to forget that in Canada the banks 
are forbidden by law to loan money 
on real estate We regard that as a 
wholly wise provision which may 
have warded off calan more than 
once during recent year We can- 
not help the farmer’s mortgage in- 
debtedness. We cannot lend him 
money to buy stock and take his 
land as_ security Yet again and 
again we meet the farmer, flat on 
his back financially, expecting the 
bank to carry him. The dismal pros- 
pect of ever paying the interest or 
returning the principal is a little 
point that never seems to strike him 
as worth much discussing. 






A similar note was struck in a letter 


Vanderlip regarding his remarks ver 


is the most primitive form of industry. 
It is worked in the smallest units, and 
with the Worst equipment of labor-saving 
machinery Farming alone among mod- 


ern industries lacks large capital, sys- 


had prepared a confidential document 
containing data on all the foreign loans, 
and had tried to make it public, but had 
been unsuccessful because of the disap- 
proval of Treasury officials. 

In person, President Harding ap- 
peared before the Senate on Tuesday 
and asked that the bonus bill be sent 
back to the Finance Committee, because 
to pass it at this time would endanger 
the financial structure of the nation. Im- 
mediately Democratic Senators assailed 
this request and began three or four 
days of speeches in favor of the bonus. 
However, Republican leaders became as- 
sured that a motion offered by Senator 
Penrose to recommit the bill would pre- 
vail by a safe majority, and an agree- 
ment to vote on this motion Friday was 
reached. 

During his speech the President said 
that three things 
tion of taxes, refunding of the war 
debts, and an adjustment of the foreign 
loans—were necessary before “normal- 
cy” could be obtained. He asked for 
speed in dealing with tax legislation. 
This had some effect, for in the House 
Representative Longworth of Ohio 
promised that a tax bill would be taken 
up by the Ways and Means Committee 
as soon as the tariff was completed. He 
said the bill could be produced by the 
committee within two or three weeks and 
sent to the Senate from the House about 
Aug. 20. Some of the Republican lead- 
ere urged that the Senate take up tax 
le,xsslation in preference to the tariff, 
but it was understood that Senator Pen 
rose said on Thursday this would not be 
done. In a Senate debate Senator Edge 
of New Jersey advised the Senate to deal 


revision and reduc- 


with internal taxation “or go out and 


find out what the people are thinking.” 


tematic organization, and capable man- 
agement of production and merchandis- 
ing of product. The instant the prod- 
ucts of the soil leave the farmer all this 
is changed by the friends of society 
whom the farmer elects to consider his 
enemies. The farmers’ products could 
not reach the markets without the aid of 
the railways, which it is the farmers’ de- 
light to bait. The farmers’ products 
would be too dear to eat unless they 
were prepared for eating by capitalists 
whose methods the farmer would make 
illegal, while demanding for himself ex- 
emption from the laws he would impose 
upon others. Farmers do not dream of 
watching their costs as the capitalists do. 
For example, fertilizers are used in Mr. 
liutler’s State to a total value of $10,- 
000,000, but not one ton in a thousand is 
analyzed to let the farmer buyers know 
whether they are getting what they buy. 
Nor is there a farmer in a thousand who 
knows what he ought to buy to give best 
results upon his farm. 

The expianation is not the excuse. The 
farmer cannot afford it because he is so 
hostile to the methods of aggregation. 
Only the exceptional farmers produce 
£5,000 annually. Hardly any produce 
£50,000. On that scale the economies of 
efficient and large scaie production are 
impossible. Small scale men are strug- 
gling with a big scale problem, which is 
as much the country’s problem as that of 
the farmers. The farmer ought to be 
scolded rather than coddled, because the 
farmer alone can provide the true rem 
edy for the high cost of living. There 
iy no reason why the country should not 
be clothed with a 20,000,000 bale crop, 
and fed with a billion bushels of wheat. 
and four billions of corn. If the trusts 
would only go to farming there would 
be no question of farm ere4*+ — 


~—ws pruryoLrluy~ 

ovaicxen individuals who are leaning upon 

the Government for what private capital 
will not supply for the best of reasons. 

As the week closed announcement was 

made from Washington that the Joint 

Congressional Commission of Agricul- 


Chairman Lasker of the Shipping 
Board announced that the Emergency 
Fleet Corporation would be revived and 
that three Vice Presidents—J. Barsten 
Smull of New York, A. J. Frey of San 
Francisco and W. J. Dove of Baltimore 
—had been selected to operate it at a 
combined salary of $95,000. He said the 
Shipping Board would hasten the policy 
of getting the Government out of ship 
operation and turning the vessels over to 
private operators. The fleet, he said, 
would be developed beyond the 1,448 


tural Inquiry was going to undertake an 
inquiry into the responsibility of the Fed 
eral Reserve Board for agricultural de- 
flation. Representative Anderson, Chair- 
man, and _ several 
pressed opinions that something dark an 
heinous would be revealed. Maurice Mc- 
Auliffe, President of the Kansas Farm- 
ers’ Union, thought that the war profit- 
eers ought to bear the losses “ artificially 
and criminally precipitated” upon mil 
lions of citizens who failed to sell when 
advised to by those whom they now are 
to investigate, and teaching banking by 
law. Propaganda that foreign buyers 
could not pay for their purchases was in 
fluencing farmers to sell at any price as 
part of the plan to liquidate the farmers. 

Mr. Wallace, editor of Wallace’s Week- 
ly and son of the Secretary of Agricul- 
ture, also views the future with alarm. 
The farmers of the Middle West are ripe 
for a revival of Populism and Granger 
ism, and present conditions of unrest are 
fertile soil for new ideas of many kinds. 
Farm renters are lucky if they clear 10 
cents an hour for their labor under pres- 
ent and probable prices, and the country 
should appreciate its emergency throug! 
the farmers’ distress. 


Commissioners ex 


It is just as necessary that the farmers 
should appreciate the distress of every- 
body as that everybody should appreciat 
the farmers’ distress. Those who think 
that our institutions are worth defending 
should defend them as zealously as they 
are attacked. 
ed, and there is no defense of them here. 
Enactment of privilege is no remedy fo1 


Abuses should be correct 


abuses, but addition to their numbers 
All human institutions have their faults. 
No more can be said of ours than that 
they are the best in the world, the fruit 
of thousands of rs of experience. 
oetterment, but not 
sckless, or those who, 
id risk everything of 
every one else’s on the long shot that 
they are the bearers of an economic reve- 
lation hidden from those who have been 
leaders in the best times the world ever 
saw. It is better to trust the actors, the 
doers, rather than the thinkers and 
promisers. 


e Legislative Week in Washington 


ships now owned, exclusive of the wooden 
craft which will be sold. It is understood 
that the board is now willing to sell these 
wooden white elephants to foreign 
buyers. 

The House continued the general de- 
bate on the Fordney Tariff bill, all the 
week up to Friday being devoted to 
lengthy speeches, largely political in 
character except for an attack on the dye 
schedules by Representative Frear of 


Continued on Page 759 
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Why Your Savings Bank Pays No Higher Interest 


rable opportunity offers the ma- 

banks will dispose of appre- 
ecurities, rather than hold them 
Recently, rail bonds have 





'T is an inevitable phenome- 
non of war that a period 
of high money follows in 


‘i 
turitv 




























By Wilbur F. Wamsley 








p its wake. The destruction 
of billions in property val- | posed in favor of Liberties. 
ues, the increased demand | 4 yproximate Average Percentage of Resources nation 06 the Gate for the: ee 
for goods and services and banks shows great variation in 
their consequent’ increase of New York Savings Banks by Classes among banks. For example, in 
in price tend to throw out JANUARY 1, 1915. extreme holdings of bond and 
of alignment the even bal- State. loans were 19.66 per cent. as 
ance of financial arrangements between Bond and County, nimum and 70 per cent. as the 
es nations and between peoples. This dis- Mtg. Rafirosd os a Ro in 1919 this had shifted to 
turbance of the financial equilibrium is en — — = _ oe per cent. and 63.36 per cent., and 
illustrated by the tightening of money eck Spneicsxrnicnadaceoannapheeaee 11.56 ae 23.79 to 14.36 per cent. and 63.05 per 
rates which recently checked the break- MM a Dis casaehecicehasun eke .. 53.41 10.73 ets 25.73 36 
neck speed of inflation and started the id eal Mae EE mck ed sane pon — 
trend toward deflation. The decline in se- oneal “ay Bet ke a, ae eee gore an 00.03 24 20 ] 'TLE uniformity of policy prevails. 
curities has been one of the effects of this 4 The banks, ‘in framing their invest- 
application of the brakes; the decline in JANUARY 1, 1919. policies, are guided by the restric- 
commodity values another. The dollar ee eseres =e yoenseMpt i ~~ aa oar 1.04 ; mposed by the Bank act, influenced 
today buys much more of goods and of | Group 9.0 gos 29s oman ion to the peculiar local conditions 
services than it did one year ago today. NINN asa c's aaeive'canloscacean aes 48.73 17.20 06.24 18.89 irround them. There has been 
The rate of interest on new flotations DINER citi d 4s. 55c neo aasosasandpetes 50.51 18.71 08.87 22.72 finite formulation of policy, but 
P has steadily advanced and, as they were PPP ETT ET OTe TTT eer 13.17 07.78 19.38 an adaption of the proportion of 
put out in increasing volume, the older se- JANUARY 1, 1920. classes of investments held 
curities, even though of the gilt-edged MRR on Siessiz,c-2.s.c-n passes pleas acer oe 13.78 09.23 16.0( hanging conditions of the times, 
type, receded in price from par in a read- | Group 2.2.4... iS Vikea bie Saw seine egal 49.14 13.70 13.31 13.31 icular the changes, both actual and 
justment that should make their return EG cia nei6ne ste iA Wea 47.54 12.85 13.48 19.63 t ed, in the safety and yield of the 
, EN oi Sins c ocd ot oGdaheeandkemees 44.92 17.26 13.25 15.28 05.4 : . : 
{ at least somewhat commensurate with the Mn recs gucci 48.30 09.58 14.92 a0 ; classes of investments. 
newer securities. Eight per cent. has I Ri ncacd rac wnews ee emman tad thabemewas 47.46 14.92 13.61 16.70 avings bank occupies a peculiar 
academe ges cpio a pa ta Note—Group 1 composed of Butinlo-Rechester distri a & banks; Gr p2<« wil o financial — — in 7 
of Syracuse-Utica-Binghamton district, 20 banks; Group 3 composed of Albar nunity. The power of them all, 
cent. have ruled with respect to securities son Valley district, 34 banks; Group 4 composed of Metropolitan district, 42 red collectively, in the investment 
-_ put out by the leading industrial corpora- Group 5 composed of Brooklyn-Long Island district, 33 banks. factor of great importance. 
tions. Railroad financing has been done Table compiled by the Savings Bank Association of the State of New York for savings bank investment,” 
recently at a 6% per cent. figure, but i i to a bond offering, adds to the 


for most of the roads 7 to 8 per cent. is 
what they will have to pay—or do 
without. 

The increasing dearness of money and 
credit is emphasized by the rates which 
were paid by the same corporations in 
pre-war years. Four to 5 per cent. could 
have been called the “going rate,” and 
b 4 on some of the long-term railroad and 
industrial maturities which have fallen 
| due and been paid off this year the 

coupon rate has appeared, in the light of 
the present money stringency—almost 
ridiculous. 
There is one class of capital, however, 

which stands out rather sharply in any 
§ survey of the money situation because of 
\ its stability. That is the interest on sav- 
ings bank funds. Year in and year out, 
through periods of prosperity and periods 
| 








of adversity, through inflation and its 
subsequent deflation, the rate has re- 
mained practically the same, and any 
changes which have been made in the 
last few years have been so gradual that 
they have all but escaped notice. The 
query has come from the lips of many 
people of small holdings, whose financial 
returns from savings deposits have been 
of vital importance to them, “ Why, 
with money so high, do the savings banks 
continue to pay but 4 per cent? ” 


John J. Pulleyn, President of the New 
York Savings Banks Association, has 
summed up in a nutshell the answer. 
“The whole point,” he says, “is that a 
savings bank is a place to deposit money, 
but it is also many other things. It is a 
benevolent institution. It is an institu- 
tion which can only receive deposits de- 
scribed by law. It may invest a certain 
amount of its deposits in certain securi- 
ies, and it must declare, credit and pay 
from the earnings of these securities 
certain dividends to the depositor.” 

The savings bank officials are endeav- 

~ wean the public at large away 

f m the idea that a savings bank is a 

-~ ‘9pository. “On the same basis,” 

: they insist, “one might say that an old 

4 Shoe, a tin box or an oven are savings 

banks, for persons have been known to 
deposit money therein.” 

One thing which stands out very clear- 
ly in the record of the savings banks of 
the country as a whole, and of New York 
in particular, is the element of safety. 
This is the dominant factor behind the 
fact that 9,445,327 people in the United 
States have on deposit in the savings 
banks of the country today $5,186,845,- 
000, a stupendous sum to have lain prac- 
















tically dormant, not feeling the press of 
economic forces which have been at work 
elsewhere in the financial field. 

There is no reason to believe that de- 
positors in savings benks are discrimi- 
nated against by their bankers, that they 
are receiving 4 per cent. when they 
should be receiving 5, 6 or 7 per cent. 
For one thing, that very degree of safe- 
ty, which assures to them their money 
at any time, however critical, on due no- 
tice, has acted as a curb on a high in- 
terest rate to depositors. But the main 
reason, and the one on which the banks 
of this class lay much stress, is the fact 
that exceedingly wise laws hedge about 
their investments and that the high in- 
terest securities, no matter what degree 
of attractiveness they may present, are 
not for the savings banks. 


The character of investments by sav- 
ings banks—outside of the wide increase 
in Government bonds held—has changed 
to a considerable degree in recent years. 
Taking the savings banks of the State of 
New York as an example, it will be seen, 
by reference to the accompanying table, 
that the percentage of investment in 
bond and mortgage loans stood at 47.46 
at the end of 1920, in comparison with 
50.83 at the beginning of 1919, and 54.36 
per cent. at the beginning of 1915. This 
slack has been taken up by a small in- 
crease in the percentage of railroad 
bonds held, which advanced from 11.96 
per cent. in 1915 to 14.92 per cent. in 
1920 and by the wide increase—more 
than 13% per cent.—in the amount of 
Government securities held, represented 
in the main in Liberty Bonds, Victory 
Notes and certificates of indebtedness. 

Due to its trustee character, the in- 
vestments of the savings bank aré nar- 
rowly restricted by law, to the end, pri- 
marily, that absolute safety be obtained. 
The investments my be considered as of 
two general types, local and outside. 
Under the former head come real estate 
loans and the absorption of local securi- 
ties of a municipal nature; under the 
latter head come outside mortgages and 
bonds. The bond and mortgage loan, 
from the point of view of the yield, is 
the basic investment of the savings bank. 
In general, the greater the proportion of 
such loans, with their 5 to 6 per cent. 
rate, the greater will be the net earnings 
which are available for the payment of 
dividends arid the building up of the sur- 
plus. - - 


a dignity and a degree of at- 
s that is particularly effective. 
But even though it be on demand 

ficulty many times 

calling a mortgage loan when the nex 

sity arises. To overcome this t 

tization of such loans has been strong 

advocated. 


story of the banks of this class 
try over has been one of almost 
growth. In 1820 there 
banks in operation, with 8,635 
and with an of 

lue each one. By 1900 they had 
i to 1,002 banks, with 6,197,083 
deposits of $2,449,547,885 and 
average. The greatest 


is experienced 


were 


average 


REAT reliance is placed by the 

ings banks upon their holdings of 
Liberty Bonds, both because of thei h, however, has been registered in 
ty and because of their liquidity. Thess 2 years, as is reflected in the 
have represented a favorite class of i ng table showing the number of 
vestment for new funds since the entry of 
the United States into the war, and the 


the 


and the amounts on deposit since 


present yield makes them a particular! Average 

attractive investment. On Jan 1919, Bach 

the New York savings banks held 7.78 Deposi- : eposi- 
; recnurreea tors Jeposits tor 

per cent. of their total auneees 7,481,549 3,360,563,842 449.17 

$2,165,965,073 in this manner, and on 638 7,481,549 3,360,563,842 149.97 
Jan. 1, 1920, the holdings were approxi 7,690,973 3,460,575,072 449.95 
mately 13.61 per cent. 630 7,851,377 3,608,657,828 159.62 
623 8,101,238 3,769,555,330 465.31 

Another means which has been strong { 634 8,277,359 3,915,626,190 473.06 
ly advocated to assure liquidity of in 630 8,307,787 3,950,666,362 475.53 
299 8 KOO OF syatictades zis 

vestment is investment in acceptance: 622 8,592,271 4,186,976,600 487.30 
: 4 s : 622 8,935,055 4,422,489,384 494.96 

recently permitted the New York bank 9.611.464 4,422.096,393 490.72 
to-the extent of 20 per cent. of thei ) 622 8,948,808 4,751,113,000 530.92 
minus the f ) 620 9,445,327 5,186,845,000 549.14 


total resources, amount of 
their available funds. This method ps 
mits the bank, instead of maintaining 
large balance of funds on which a loar 
-rate of yield—say 2 to 3 per cent. : 
be obtained on daily balances, to hold 
this balance in virtually as liquid a fori, 
with a yield more than sufficient to pay 
the dividend rate to the depositor 


s in the number of banks have 

s been upward, but the tabu 
cords only one year in which th 
of depositors decreased and onl: 
which amount of deposits am 
deposits decreased. 

















In the last few years, as is evider Short-Term 
from the accompanying table, thers oo 
been relatively small investment Municipais 
State, county and municipal bonds and Public Utilities 
railroad bonds. The former group > : . 
Yielding 7% to 8% 


showed a decrease from 24.20 per cent 
of the total resources on Jan. 1, 1915, t 
19.38 per cent. on Jan. 1, 1919, 
16.70 per cent. on Jan. 1, 1920. 

bonds have showed a slight increase, due, 
in large part, to the “averaging” of 
holdings, to bring the price of them all 
down to a level as near as possible to 
the current market. Bond and mortgagé« 
loans showed an average decrease of 3.53 
per cent. and 3.37 per cent. between the 
same dates. Due to the ineome tax ex 
emption feature, municipal bonds had 
special attraction for wealthy investors 
and, in 1916-17, a considerable amount 
of municipals were sold and rails were 
bought, the holdings of which, between 
Jan. 1, 1915, and Jan. 1, 1917, had risen 
approximately $60,000,000, or 3 per cent 
of total resources. It is well known that 


maturing in two months to 
a year, afford excellent op- 
portunities to invest avail- 
able funds on a basis which 
provides a very large yield 
and the return of the prin- 
cipal at a time when your 
requirements will demand 
cash. 


and 
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Federal Reserve Gold and Rediscount Policy 





MTT EDERAL RES 


Bank policy is still 





in the making. Con 
ditions since the in 
auguration of the 
system have beer 
highly abnorma A 
new system, working 





under wholly extra 
ordinary condition 
could not apply simply and directly the 
traditional principles of European cer 
tral banks to its operations, and wa 
obliged to experiment with tentative pol 
icies. The present article is not prima 
rily concerned with discussion or crit 
cism of what the Federal Reserve Bank 
have already done. Our interest is rather 
in future policy. The effort will be made 
to draw from the experience of the great 
central banks of Europe and from the 
banking experience of the United States 
certain principles which should guide 
sound Federal Reserve Bank policy for 
the future. The centre of interest is the 
question of what considerations should 
guide the Federal Reserve Banks in de 
termining their rediscount rates. Closely 
related are the question of the gold pol 
icy of the Federal Reserve Banks, and 
their policy governing the kind of paper 
they are prepared to rediscount. Thess 
three problems hang together and can 
not be considered separate! 

Since 1871 there has not been a sing 
year when the official bank rate of the 
Bank of England was not above the mar 
ket rate on yearly averages. It has oc 
casionally happened for a very short 
period that the market rate might be 
fractionally above bank rate. This hap 
pened in November of 1919, but bank 
rate was promptly advanced to correct 
it. It happened in April of 1920. But 
again bank rate was promptly advanced 
to correct it. When bank rate was re 
duced at the end of April, 1921, from 7 
per cent. to 6% per cent., the market rate 
stood at 6 per cent. to 6% per cent. on 
ninety-day bills, whil 
were as low as 5% per ‘ent. in the oper 
market. When bank rate was subse 
quently reduced to 6 per cent. the maz 
ket for ninety-day bills was 5% to 5 9-10 
per cent. The reduction of the official 
rate of the Bank of Switzerland on May 
2, 1921, was also in conformity with the 
principle of keeping the official rate 
above the market rate. The official rate 
yas reduced from 5 per cent. to 4% pe 


sixty-day bill 


cent, but the market rate stood at 4 pe 
cent. when this change was made 
* * * A ggpilar policy has obtained 
for the Bank @f Sweden, and in general 
the central banks of Europe have held 
almost without exception to the policy 
of keeping their official rediscount rates 
above the market rates. 

A number of principles have been in 


volved in the determination of the redis 
count policy of the Bank of England 


1. A high reserve ratio has usually 
been regarded as occasion for a low 
bank rate, and a low reserve ratio fo1 
a high rediscount rate, but a good 
many exceptions to this can be found 

2. When sterling is at a premium 
the bank is usually more ready to 
reduce bank rate than when sterling 
is at a discount jut exceptions to this 
again have been not infrequent 

8. When gold-is leaving England in 
large quantities the Bank of England 
will usually raise its rate substan 
tially to check foreign borrowing in 
the British market and to turn the 
tide of gold back to London. The last 
two reductions in the Bank of Eng 
land rate, however, have been in the 
face of an abnormally large outward 
flow of gold. 

4. Bank rate has usually tended to 
advance in periods of expansion and 
speculation, and has usually declined 
in periods of depression and slow busi- 
ness. It usually rises to a very high 
point in the crisis which intervenes 
between the period of prosperity and 
the period of depression. 

5. The central principle, however, 
guiding the Bank of England in fix 
ing its rediscount rate is clearly that, 
whatever else bank rate might do, it 
must not go below the market rate. 


By A. Barton Hepburn, LL. D., 
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To this principle, barring short inter 
vals of a few days, there seems to 
have been no exception even during 
the wholly extraordinary disturbance 
of the war and the post-war period. 
It is the essential principle of redis- 
count banking, and it is the one sure 
principle which can prevent a reserve 
bank from demoralizing instead of 
steadying the money markets in the 
long run 


baer basic idea involved in this policy 
of keeping above the market is that 
Reserve Bank money is for exceptional 
and unusual use—that it. is not the prov- 
ince of a Reserve Bank to supply a sub- 
tantial part of the ordinary funds em- 
ployed in the market in ordinary times. 
Of course, it is expected that a Reserve 
Bank shall make money for its stockhold- 
ers and shall employ such of its funds as 
may be necessary to meet expenses and to 
pay dividends. -One provision of the Fed- 
eral Reserve act, permitting open mar- 
ket operations on the part of the Fed- 
eral Reserve Banks, was designed to give 
them discretion in this matter, whether 
the member banks should _ rediscount 


them or not. 

[The article calls attention to the pe- 
culiar position of a Reserve Bank in that 
the loan of an ordinary bank must be 
met out of its reserves except when 
simultaneously new deposits are made 
with it of checks drawn on other banks, 
whereas loans by a Reserve Bank need 
not lead to drains on its reserve. Its 
notes or a deposit credit to a rediscount- 
ing bank will be ace pted as ultimate 
payment by some other institution. The 


deposit liabjlities of the Reserve Bank 


count as ultimate reserve for the other 
banks of the country and the volume of 
reserve money consequently increased 


through a mere increase in the deposit 
, It is the 


function of the Reserve Bank to hold the 


liabilities of the Reserve Bank 


reserves of the country in central reser 
voirs so that they may be available for 
emergencies. Under normal conditions 
the well-established traditions covering 
Reserve Banks’ operations must be fol- 
lowed. The chief of these canons is that 
the rediscount rate of Reserve Banks 
should be kept above the market.] 

The problem at once arises as to what 
is meant by the tarket rate above 
which the Federal Reserve rate should 
be kept. If we take the situation of 
May, 1921, and look for quotations on 
commercial paper, we find the Federal 
Reserve Bank rate of 6% per cent. in 
New York well above the market rate 
on acceptances, which stood at about 5% 
per cent., and at the same time we find 
the Federal Reserve Bank rate of 6% 
per cent. well below the market rate on 
so-called commercial paper, which stood 
at 7 per cent. or above. We find, more- 
over, a special rediscount rate in the 
Federal Reserve Bank for acceptances. 
Acceptances could be rediscounted at 6 
per cent. where “commercial paper” 
was rediscountable at 6% per cent It is 
necessary that we should know precisely 
what we mean by the market rate. If we 
look into the practices of the banks we 
find, of course, a great diversity of 
rate Banks in Western and Southern 
States may well be charging & per cent. 
or even 9 per cent. when banks in the 
financial centres are charging 6 per cent 
or less in discounting paper for their 
customers. Is there a “market” in the 
United States comparable to “the mar- 
ket” in London? Obviously, we cannot 
directly adapt London practice to Ameri- 
can conditions without making modifica- 
tions. 


The market rate in London has a very 
definite meaning. It means the rate at 
which prime acceptances or bills of ex- 
change, accepted by banks or acceptance 
houses (and occasionally by prime mer- 
cantile houses) will be bought in the open 
market. The market rate is a competitive 
rate, and it is a rate publicly known. 
There is an open, well-established bill 
market. 

[Though the original theory was that 
the Reserve Bank should chiefly redis- 
count acceptances, this market is as yet 
only slightly developed, as is the market 
on so-called “ commercial paper.”’} 

In the United States the “ market 
rate” is best represented by a body of 
loans, the rates on which are rarely pub- 


lished. “ Line of credit ” loans made to 
customers constitute the bulk of bank 
loans in the United States. Of these 


line of credit loans many are made at 
widely varying rates. But there is a 
large block of these loans which may be 
taken as the best representative of mar- 
ket conditions, namely, loans made by 
banks in the great cities to those of thei 
customers who have deposit accounts and 
lines of credit with several banks.* The 
important businesses of the country usu- 
ally have a number of bank accounts with 
borrowing privileges. They will frequent 
y have accounts with New York, Boston, 
Chicago, Philadelphia and other banks. 
They will borrow from several banks and 
in several cities. The rates on loan: 
made to them thus involve competition 
among many banks and many cities 
They are truly competitive rates. They 
respond quickly to changes in market 
conditions. They tend to be approxi- 
mately the same in all the great cities 
of the country. Though the rates or 
these loans are not matters of published 
record, they are well known in the bank 
ing community, and they are, of course, 
well known to the authorities of the Fed- 
eral Reserve System. They constitute 
the best index of changing market con- 
ditions.+ 


Our conclusion would be, then, that 
the principle that the Federal Reserve 
rediscount rate should be kept above the 
market means that the Federal Reservs 
rediscount rate should be kept above the 
rate which the great city banks charg 
to those of their customers who deal with 
several banks. 

The essence of the principle that the 
rediscount rate should be above the mar- 
ket rate is that when a bank resdiscounts 
paper with the Federal Reserve Bank it 
should do so at a sacrifice. It should 
pay the Federal Reserve Bank more for 
the money it gets from it than the cu 
tomer whose paper is being rediscounted 
pays the bank on his loan. This is al- 
ways the case in England. The British 
house which today gets accommodation 
from the Bank of England at 6 per cent 
does so by turning over to it a bill of 
exchange which it has discounted at 5% 
per cent. In New York, on the other 
hand, a member bank which has dis- 
counted a note for one of its corporate 
customers at 6% per cent. can rediscount 


*Acknowledgment is made to Mr. M. Had 
den Howell, Assistant Vice President of the 
Chase National Bank, for valuabl ice ir 
this connection 

‘The relation between these rate nd the 
published rates on open market commercial 
paper sold through note brokers i fairly 
clear In times of tight money the open 
market rates on paper sold throug} note 
brokers usually go well above the rates 
charged to customers. In times of exceed- 
ingly easy money the open market com- 
mercial paper rates usually go somewhat 
below the rates charged to customers on 


line of credit loans. The open market com- 
mercial paper rates fluctuate more widely 
in uther words, than the market as a whol 
does. 


that same note with the Federal Reserv 
Bank at 6 per cent The British hous« 
pay a premium for the extra cash whic! 
it gets through rediscounting. The N 
York bank makes a slight profit on th 
transaction 

Attention is called to the fact that 
stead of one rediscount rate and one 
market rate, we may have several of 
each. In New York there is the 
commercial paper, the rate on accept 





ances and the rate on loans secured 
Government war paper. The principle 
of keeping above the market means 
merely the rediscount rate on a given 
kind of loan should be higher than the 
me kind of loar 


before the wat 


market rate on that sa 





1? 


Prime sterling bills 
not look to London alone for thei 
ket. They were held in large volun 
The Austro-Hun 


garian Bank, for example, carried a ver 


many foreign banks. 


substantial part of its reserve in the 
form of bills payable in London. It pre 
ferred these bills to gold, because they 


bore interest. The National Bank of Bel 
gium did likewise. Banking hous« 

over the world in greater or less degre: 
purchased and held such bills, seeing in 
them a liquid resource almost as good a 
gold. If the volume of dollar bills pay 
able in the United States grows great 
enough, if foreign bankers buy them, 
and if American banks throughout the 
country develop the practice of holding 
them in sufficient number as a second 
ary reserve eligible for rediscount at the 
Federal Reserve Bank. the time ma 
come when the really important rat 

the Federal Reserve Bank will be it 

discount rate on acceptances and wher 
Federal Reserve Bank money will be 


available properly and safely at mucl 
lower rat... than is now the case. Fo! 
eign bank holdings of dollar bills ought 


to increase greatly in the next few 
since such bills are almost the onl) 
payable in gold, and so can con 
real reserve ‘ 
HE view has often been « 
that the reserve ratio should 
a regulator of the rediscount rate of the 
Federal Reserve Banks, and it 
be a common impression that ress 
banks and central banks in general mak 


their rediscount rates low when the ‘ 


serve ratio is high and make the 

count rates high when their reser ratio 
is low. This view: rests on the a 

tion that there is a certain fixed re ve 
ratio at which central banks should ain 
or do aim, and that when the reserve 


} 


ratio gets above this it is desirable to 
bring it down by expanding credit, and 
that when the reserve ratio gets below 
this it is desirable to bring it up by con- 
tracting credit. 

There is no clear justification for thi 
view in the history of the great Euro 
pean banks The Bank of France, fo. 
example, expanded its gold reserves by 
about 76 per cent. between 1899 and 1911, 
but increased its discounts and advance 
by only about per cent. during the 
same period The Bank of England 
has at times lowered its rediscount rate 
when reserves were very much lowe 


than on other occasions when it was 





raising its rediscount rate Other thing 
equal, a large reserve would constitut 
an argument for lower rates, and a low 
reserve would constitute an argument 
for higher rate But the reserve ratio 
i should not be, th 
This is particula 
d States at the present 


as such is not, an 
controlling facto 

true in the 
time because the 





reserve ratio is abnor 
mally high, as a consequence Dot! oO 
the extraordinary inflow of foreign gold 
and of the war-time policy of the Federal 
Reserve Banks of drawing into thei: 
reserves the great bulk of the gold and 
gold certificates which had been in gen- 
There are very few 


euls 
cula 


eral circulation 
gold coins or gold certificates in 
tion in the United States at the present 
time as compared with conditions be- 


Continued on Page 760 
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ETAIL 
Fall gets under 


WUULUULULY 
way this week as 
the number of 
visiting merchants 
increases. The ad- 
vance guard of the 
large army of 
ti i nyt un my store representa- 


tives has already 
reached the New York market and the 
crest of attendance will probably attain 
its peak within the next three weeks. 
Ordinarily it might be said that, upon 


the operations of these buyers, would 


buying for 


depend the welfare of many industries 
for the coming six months. That was 
a safe statement, however, only when 


contracts were made that practically 
covered the needs of a 
not kold while hand-to-mouth 
ing remains the popular method 
and piecemeal orders 
out, and that appears to be the way most 
buyers will operate for Fall 

In the last few months the average 
number of retail n New York 


has been larger than in the same periods 


season. It does 
purchas- 
most 
are carefully doled 


buyers 


last year. Those close to the market 
have made more frequent trips, while 
some far distant stores, accustomed to 
have their buyers make only two or 


three trips a year, have found it an ad- 
vantage to let their representatives in- 
vestigate conditions closely by 
visiting the market oftener. And this in 
spite of higher transportation charges. 
A coast buyer, for instance, in a success- 
ful effort, which drove hic sales 20 per 
cent. ahead of last year, three 
trips to New York and spent nearly four- 
teen weeks away from his 

The continuation of small orders given 
at frequent intervals is something of a 
disappointment to those who imagined 
that Fall would see the resumption of 
business on a scale near normal. The 
idea that there would be this desired 
change gained considerable 
early in the year. 
was made it was based on a number of 
different arguments. 
that the readjustment of prices would be 
completed by late Summer. Others felt 
that the settlement of the German rep- 
aration question would immediately re- 


more 


made 


store. 


currency 
When the prediction 


Some contended 


open export markets and provide sales 
for troublesome Still an- 
other group was confident of the busi- 
ness-building effect of a new tariff. The 
net result of all these predictions, how- 
ever, is that public confidence has not 
been restored ir®merchandise values and, 
until it is, the retailers of the country 
intend to go slow about their purchasing 
and buy only what they see almost an 
immediate need for. This is the present 
policy to which they all subscribe. 

In the consideration of buying tenden- 
cies for the Fall, it might be well to 
draw special attention to how the stores 
intend to market their purchases. This 
is a most important aspect of how the 


surpluses, 


» Wisconsin and a defense of them by 
tepresentative Longworth of Ohio. The 
Senate Judiciary Committee favorably 
reported a resolution to investigate the 
charge that a dye lobby existed. 

On Friday the House began to work 
under a rule limiting speeches to five 
minutes, during which amendments to 
the tariff bill were to be considered, 
these amendments being offered to the 
tariffs on dyes, oils, cotton, asphalt and 
hides. According to the rule, a final 
vote on the tariff bill July 21 is assured. 

President Harding wrote to Chairman 
Fordney of the House Ways and Means 
Committee protesting that the contem- 
plated duties on oil would be contrary to 
the foreign policy of the United States 
toward its investors in foreign oil 


return to normal is to be accomplished. 
When Spring 
made, the stores possessed large inven- 


purchases were being 
tories. 
find merchandise at prices which would 
permit an average 

goods to be struck. 


A general effort was made to 


of high and low cost 

Cash purchases of 
distressed merchandise were of frequent 
occurrence. 
who would produce job lots at consider- 
able redifctions. Al: 
intended to reduce the losses caused by 
liquidation—a that is now 
about completed. 


é ie selling policy of the stores for 
Fall will be a somewhat different 
plan than was used during the first six 
months of the year. 


Manufacturers were sought 
these moves were 


liquidation 


From what their 


representatives say, profit margins are 
going to be closer and sales efforts more 
intensive. There has been some pruning 
of personnel going on to provide more 
efficient 
time there have been eliminated 
of the that 


crept in during the too prosperous post- 


organizations. At the same 
many 
extravagances inevitably 
armistice era. In short, the retail stores 
expect to be in shape this Fall to go after 
the public with values that cannot be 
ignored. 


the basis of retail prices. 


Strict replacement cost will be 


his provides welcome news to manu- 
facturers and wholesalers who, for 
months, have been complaining of the 
slow way in which retail values followed 
the declines in the primary or secondary 
markets. 
trades, like that of women’s apparel, the 
criticism was that retailers 
were buying bargains but not offering 
them to the public. The additional profit, 
so the manufacturers 
used to make up losses taken on the sale 
Complaints 
of this sort were most frequently heard 
They do not occur 


In certain highly competitive 


general 


contended, was 
of high cost merchandise. 


during the Spring. 
so often now. 

There is a complaint from manufac- 
turers now, however, that follows the 
previous criticism of slowly reduced. re- 
tail prices. 
being placed and the delay which occurs 
on even these small commitments. The 
contention of that their 
work cannot be efficiently performed as 
long as they remain in doubt about what 
their customers will require. In a meas- 
ure, this holds up further price conces- 
sions that might be given if more ad- 
equate preparation were allowed the man- 
ufacturers. Openings have been put off 
and production crowded into too short a 
period. The retailers profess themselves 
unable to remedy this condition, much 
as they would like to gain price advan- 
tages through longer contracts. 

From a retail standpoint there is much 
to say in favor of longer contracts, but 


It concerns the small orders 


producers is 


Buying for Fall Shows No Return to Normal 


By C.F. Hughes that are 


based Or a ifi- 
rhe syndicate 

pegged the price of raw 

pon its continued opera 

no development in this dire n great measure the future 
for at least the coming seaso irket. Last Decembe1 
commodity values were advar turing indust as in 
buyer had the ad 


early 
bought more cheaply than the b e | 
On a declining marke 00 bales. Imports have 


last montl vas 
roduct at the of 
waited. 
verse is true and, by mutu: svier for the fa 
of buyer and seller, the 
This makes for face indicatior o not 
tion costs, but it is infinitel; iate answer to —_— 
buy what will be sold than 


ar than they re in 
desired. 


The be ro} 

may be overstocked. eaned in th t 
The result of Fall 

will be eagerly watched 


purenase no 


intities l he 


| 


If the consumer is attracte ill and wanted ir nsid- 


prices and by the new merchar é This appear 
orders will be placed on et that 
Should the public still appea eparing on a | cale 
the soundness of value é thead of : é 
will go in and purchases « naller instance 

ate delivery basis are apt 1 tropica t to 
more strictly pursued by met acturers for 192% lue 
the former case, the Fall seaso1 t of one 
rounded out 
future delivery and the S; 


with contract n. 1 


ably show operations returning competition in } of the 
mal scale. ipplying the ret ide 

With 
automobile 


more moderate vit helped them to iidate 
industry, the ( t business in ne 
of manufacturers and who than where busine ri 
uters is now turned to agri een. It is true, ¢ hat 
tions. Good crops even at le has an advantas e Is 
may turn the scale this Fa ¢ it. A short “ bu mar- 
farmers have been especia however, Ww: ‘kly 
their purchases. Strangely er etailers who ev 
manufacturers coincide 
of their retail customers, that e whi] 
tariff 


consumers 


posed may provide e counted 


rather thai I all orders keep var 
stabilize business. The buyer ' 
a matter of too vivid memo yer. It i cy 
possibilities of another occurré t nursue 
sort to be overlooked should p» will await no 
driven higher again by custon " the public. 
Here and there, among fac 
will govern the buying of t 
Fall, is found a sore spot ¢ 
tries that have well turned the 
readjustment. 
stance, is in exceptionally fine ! ed 
considering the slump of last anged 
ders for goods to go into 
Fall are being turned down, 
a lively demand is expected wher 


among 


tantly alive, e ad 


Electric Compar as 
capital fron 
The woolen tr: an increase of 10 
tock. Th pi rlue 
from $100 to per 
rrust ( of 


been appointed fer 


laranty 


nereased stock, a rent 
lines are opened around Aug ge of $100 par te par 
buyers are aware of the ve of stock. 
stocks being carried and of 

imports of British tops Che 
is whether this amount of ra 
can be comfortably handled w hat it has agreed to make 
$1,000,000 to fin e the 


nance Corporat an- 
ther price concessions. Va 
goods market, however, app¢ 
well stabilized. The clothiers } 
satisfactory orders for Fall merchar . France, 

but they are not sure yet that t il and China, $1,440,000 to 
dustry is “ out of the woods.” 17 export of American-built 
tion depends entirely on what tl o China, and $1,600,000 to 


ton under contract to be 
ater date to Py gr] 


Japan, B 


Ger- 


rium, 


The Legislative Week in Washington 


Continued from Page 756 


fields. Representative Byrnes of South 
Carolina asked Mr. Fordney to read this 
letter on the floor, but Mr. Fordney said 
he would wait until the oil tariffs were 
discussed. It was learned that the Ship- 
ping Board had also prepared a letter 
to Mr. Fordney, saying it objected to the 
oil duty on the ground that it used 
40,000,000 barrels of Mexican oil an- 
nually. This letter, however, had not 
been sent up to Thursday. 

C. S. Barrett, head of the National 
Board of Farm Organizations, asked the 
Joint Agricultural Committee, which be- 
gan its hearings July 11, to investigate 
the Federal Reserve Board, the Chamber 
of Commerce of the United States and 
the Steel, Coal and other “Great 
Trusts.” 


Fall will show in the retail sto export of American tobacco 
Silks provide another stu 
The War Finance Corporatior esolution asking that 1,000 
that it could not advance a patents sold by Franc r 
American Chamber of Commer former Alien Prope? Cus- 
gentine. The Chamber had aske¢ ),000 when they were really 
loan to aid American business $250,000, be taken ck by 


The $410,000,000 
practically became a law when 


naval appropr ent. 


the Lloyd George-de Valera 


ference between the House ar Senator Norris of Nebraska 
agreed on last differences and I msideration of his resolution 
bill to President Harding for h eedom for Ireland post- 
ture. 

The supplemental Volstead tion of the labor troubles in 
“Volstead Jr.” was taken up in Va., began before the Senate 
Senate and was attacked by Senator e on Labor. 

Wadsworth of New York, Lodge of yh the Senate has already re- 
Massachusetts, Williams of Mississipy; 2 close vote to take a recess, a 
and Knox of Pennsylvania as uncor sprung up that another move 
tutional. rection would be made, this time 


ecess beginning July 21. 


Repreentative Frear of Wisconsin in 








. Vw. 





Federal Reserve Gold and Rediscount Policy 


Continued from Page 758 


fore the war. One rarely sees gold o1 
gold certificates outside the banks. 

The way in which the gold policy of 
the Federal Reserve Banks influences 
their reserve ratio will be made clearest 
by certain figures. The ratio of total 
reserves to combined Federal Reserve 
note and deposit liabilities of the Fed 
eral Reserve Banks stood on June 8, 
1921, at 58.3 per cent. The total gold 
holdings of the Reserve Banks on that 
“Nate stood at $2,431,000,000. Their 
holdings of legal tenders, silver, &c., 
stcod at $162,000,000, making a total re- 
serve of $2,593,000,000. Federal Re 
serve notes outstanding were $2,711, 
000,000 and the deposit liabilities were 
$1,735,000,000, combined notes and de- 
posits amounting to $4,446,000,000. 

Let us assume that $1,162,000,000 of 
Federal Reserve notes were canceled, 
and in their place $1,162,000,000 of the 
reserve were returned to circulation; 
that is, a Wllion dollars of gold and all 
of the legal tenders, silver, &c. In this 
computation we will leave the deposit 
unchanged and the earning assets of the 
Federal Reserve System unchanged. The 
reserves (all gold) would then be re- 
duced to $1,431,000,000, and the combined 
notes and deposit liabilities would be 
reduced to $3,284,000,000. The ratio of 
reserves to combined note and deposit 
liabilities would then stand at only 43.5 
per cent. 


HIS ratio of 43.5 per cent. would much 

more accurately represent the real 
position of the Federal Reserve Banks 
than the figure of 58.3 per cefit. with the 
great bulk of the gold and gold certifi 
cates withdrawn from circulation A 
country soundly based on the gold stan- 
dard like our own will normally have a 
substantial amount of actual gold in cir 
culation. A high reserve ratio may 
mean either of two things. It may 
mean that the Federal Reserve Banks 
have low demand liabilities, or it may 
mean that they have a very large re- 
serve. At the present time the demand 
liabilities are abnormally large, but the 
reserves are also abnormally large, and 
the high reserve ratio is, therefore, mis- 
leading. 

Since the entry of the United States 
into the war, there has been an enormous 
flow of gold into the vaults of the Fed- 
eral Reserve Banks. As a matter of 
deliberate policy during the war and 
since, the Federal Reserve Banks have 
sought to draw into their vaults the gold 
(and gold certificates) in circulation in 
the country and the gold in the vaults of 
member banks, private banks, and other 
institutions. The response of the country 
to this policy of the Federal Reserve 
Banks has been exceedingly gratifying. 
It has been demonstrated that gold in 
the hands of the people or in the hands 
of the banking institutions of the coun- 
try constitutes an admirable secondary 
reserve which can be drawn into the Fed- 
eral Reserve Banks when needed. The 
war-time experience of Great Britain, 
France and Germany demonstrated the 
same thing. Gold in the pockets of the 
people, and gold scattered among the 
numerous ordinary banking institutions, 
can be assembled and transferred into 
direct reserve when the central institu- 
tions call for it. 

The decline in the gold holdings of the 
Federal Reserve Banks in the period be- 
tween May, 1919, and August, 1920, does 
not mean that gold ceased coming into 
the Federal Reserve Banks from the 
country at large. During this period 
the Federal Reserve Banks drew in an 
additional $150,000,000 of gold from cir- 
culation and from the ordinary %anks of 
the country, which very substantially 
protected their gold holdings from the 
foreign drain upon our gold supply 
amounting to nearly $400,000,000 net. 
The new gold which has come in from 
abroad since the tide turned in the lat- 
ter part of 1920 has practically all gone 
to the Federal Reserve Banks. The 


power of the Federal Reserve Banks to 
draw in gold and gold certificates at will 
is, thus, not merely a war-time matter. 
If the Federal Reserve Banks continue 
to draw in gold during the coming 
months, and if the liquidation of Federal 
member bank deposits, 
and Federal Reserve earning assets con- 


Reserve notes, 


tinues, the reserve ratio could easily go 
to extreme heights. The liquidation of 
another billion dollars of member bank 
rediscounts, with the gold reserves of the 
Federal Reserve Banks held at the June 
8, 1921, figure, might easily give us a re- 
serve ratio of over 75 per cent. Liquida- 
tion of a billion and a half might place 
the ratio at 88 per cent. With the idea 
generally entertained that a high reserve 
ratio should be a signal for low redis- 
count rates, it would be exceedingly dif 
ficult for the reserve banks to resist po- 
litical pressure demanding very low re- 
discount rates, and demanding improper 
uses of Federal Reserve Bank money. 

It 
tions, imperative that we should combat 
a high reserve 


s, therefore, under present condi- 


the theory which make 
ratio a signal for low rediscount: rates. 
Our present high reserve ratio and out 
prospective higher reserve ratio are 
wholly abnormal and misleading 

The position of the United States as 
trustee of the world’s gold, much of 
which must be held against the require- 
ments of Europe in future years, is 
pointed out. The question of the extent 
to which the swollen volume of Federal 
Reserve credits which the war and post- 
war boom brought about may be liqui- 
dated is taken up, and the partial an- 
swer given that much will depend upon 
the rediscount policy of the Reserve 
Banks; if they make their rates low 
enough they will find buyers who will ab- 
sorb regularly and all the time, substan- 
tial amounts of their funds; if they adopt 
and persist in a policy of keeping their 
rates above the market, any considerable 
increase in business activity or other cir- 
cumstance which permits the liquidation 
of frozen loans will lead to a very sharp 
decline of the total earning assets of the 
Federal Reserve Banks. The theory that 
there is a 9-1 ratio between expansion 
of the banks of the country as a whole 
and expansion at the Federal Reserve 
Banks, and that there must consequently 
be a liquidation of $9 of general bank 
credits to effect a liquidation of $1 at 
the Federal Reserve Banks, is attacked. 

Comparing the earning assets of the 
Federal Reserve Banks with the increase 
in commercial bank deposits, it is pointed 
out that fifteen months after the en- 
trance of the United States into the war 
these increases had been in the ratio of 
1-1.03; at the end of two years and three 
months -in the ratio of 2.8-1, and at the 
end of June, 1920, in the ratio of 3.2-1. 
The loans of the banks of the country 
and the earning assets of the Federal 
Reserve Banks increased from April, 
1917, to June, 1920, in the relation of 
3.4-1, and in the three years and three 
months in question the total loans and 
investments of the commercial banks in 
the country compared with the increase 
in earning assets of the Federal Reserve 
Banks were in the relation of 4.5-1. Other 
equally striking comparisons are given. 

It is time to explode once for all the 
theory so widely prevalent in the text- 
books, and so often used as the basis of 
wild computations, that a banker can ex- 
pand his loans and deposits fourfold, six- 
fold, or ninefold for every increase in his 
reserves. It has often been gravely 
stated that for a given increase in the 
cash resources of a bank a several-fold 
increase in its loans may be made; and, 
since these loans will take the form of 
writing down deposit credits to the cus- 
tomers’ accounts in the books, a several- 
fold increase in the bank’s deposits may 
be made. 

The banker knows that this theory is 
absurd. He knows that he can only lend 
what he has. If new cash is deposited 
with him, or if through rediscounting he 
obtains new cash in the form of deposit 


credits with the Federal! Reserve Bank, 
he can lend that. If he lends more than 
that he will find checks coming in 
against him at the clearing house which 
it will embarrass him to meet, or checks 
presented at the counter, calling for ac- 
tual cash. For a given bank at a given 
time loans can expand not in any mul- 
tiple ratio with increasing reserves, but 
merely dollar for dollar with increasing 
reserves. 


T is, of course, true that if all the banks 

of the country are simultaneously 
expanding so that they do not drain away 
one another’s reserves, an expansion in 
a greater ratio than 1-1 may take place. 
If a bank could be sure that incoming 
checks at the clearing house would al- 
ways be offset by checks on other banks 
deposited with it, it could forthwith in- 
crease its loans (and consequently de- 
posits) in some multiple ratio with the 
increase in its reserves obtained by re- 
discounting. Sut no bank can ever be 
sure of this. 

The figures given above would seem to 
indicate the maximum possibilities in this 
matter in the period of greatest stretch- 
ing of credit that the country has ever 
seen. In quiet times we may expect that 
a ratio of 3.2-1 (the ratio of expansion 
of the deposits of the commercial banks 
to the expansion of the earning assets of 
the Federal Reserve Banks) will prob- 
ably never be attained. For any indi- 
vidual bank to attempt to build $3.20 of 
credit upon $1 of rediscounts would be 
suicidal. For any perticular section of 
the country to attempt it would be sui- 
cidal. For the country as a whole to at- 
tempt it when the rest of the world was 
quiescent in the matter of credit expan- 
sion would ordinarily be speedily checked 
by foreign drains on our gold. It was 
possible in 1919 and 1920 because not 
only the whole country, but also the 
whole world, was straining every re- 
source in credit expansion. 

Fundamentally, the basis of credit is 
not reserves, but general assets. Credits 
may safely and properly grow as wealth 
grows, and particularly as the liquid part 
of wealth grows. The bulk of the wealth 
of the country is not gold, but real es- 
tate, factories, railroads, crops, live 
stock, work in process, goods on shelves, 
and the like. The mobile or liquid part 
of the wealth of the country, with the 
growth of which bank credits may prop- 
erly grow, is such of these items as are 
easily salable. This includes not merely 
the goods in current movement and the 
work in process, but also that part of 
the wealth of the country represented 
by bonds and shares with a wide and 
ready market. 

Our conclusion would be that the 
restoration of normal conditions in the 
United States, and of a normal relation 
between the rediscount rates of the Fed- 
eral Reserve Banks and the market rate, 
we should see an enormous reduction in 
the volume of rediscounts, in the earning 
assets of the Federal Reserve Banks, and 
in the demand liabilities of the Federal 
Reserve Banks. Even with the redis- 
count rates below the market rates, the 
member banks of the country are gen- 
erally working hard to “get out of the 
Federal Reserve Banks,” that is, to re- 
turn to a position where their own capi- 
tal and surplus and deposits supply the 
basis of their earning ard investing 
operations. 

The member banks were thoroughly 
justified in rediscounting liberally with 
the Federal Reserve Banks in order to 
assist the Treasury in financing the war. 
They would have been slackers had they 
not done so. They were under the most 
imperative obligation, also, to rediscount 
heavily with the Federal Reserve Banks 
during the crisis in order that they might 
take care of their customers and avert a 
panic. It was only a doctrinaire policy 
which could criticise lending by the banks 
or rediscounting by the banks in these 
two great emergencies. The banks which 





did not do it failed to do their duty to 
the community. 

But the banks themselves are disposed 
to reduce their rediscofints as rapidly as 
they can without embarrassing thei) 
good customers. And with the restora 
tion of the proper relation between th« 
rediscount rate of the Federal Reserve 
Banks and the market rates, this process 
may be expected to go very far. The 
present volume of Reserve Bank credit 
is very much in excess of the amouni 
outstanding in April, 1917, at a time 
wher the general average of commodity 
prices in the United States was highe 
than it is today. If our position today 
were as liquid as it was then, we should 
have little occasion for much more credit 
from the Federal Reserve Banks than we 
had then: With the progressive thawing 
out of frozen credits and the gradual 
restoration of liquidity throughout the 
credit system of the country, we may ex- 
pect the capital, surplus, and deposits of 
the commercial banks of the country to 
suffice for the great mass of bank ac- 
commodation required in the country, 
and may expect the Federal Reserve 
Banks to resume their normal position 
of reserve banks and emergency banks 
with greatly reduced assets and liabili 
ties. Confident prediction cannot be 
made here. There will be banks, par 
ticularly smaller banks in country dis 
tricts, where local rates of interest are 
much above the great city market rates, 
which will find it profitable to borrow 
substantially from the Federal Reserve 
Banks all the time. If rediscount rates 
are kept too low, even the great city 
banks may be tempted to do too much of 
this. But with a sound policy at the 
Federal Reserve Banks, the liquidation 
process should go far. 


ie proposal that the Federal Reserve 
Bank should stabilize commodity 
prices by varying their rediscount rates, 
lowering the rates when prices fail to pull 
them up again and raising rates when 
prices rise to pull them down again, is 
thoroughly vicious and unsound, accord 
ing to the article. It is in the first 
place, economically impossible. Redis 
count rates are only a minor factor af- 
fecting prices. In the second place, any 
effort to apply this policy would at once 
make the Federal Reserve Banks a foot- 
ball of politics. 

Our two most significant conclusions 
are: (a) that the rediscount rate should 
be kept above the market rate; and (b) 
that the high Federal Reserve ratio, due 
to an artificial and abnormal excess of 
gold, constitutes no justification at al 
for reducing rediscount rates. 

Easier money will come naturally, as 
liquidation proceeds. 


Increase in Importation 


of Manufactures 

MPORTERS of manufactures are the 

only American patrons of foreign pro- 
ducers who are omitting to cut down 
their imports in the fiscal year 1921. 
Manufacturing material imported in 
crude condition, says a statement by the 
National City Bank of New York, is in 
this fiscal year less than half in value 
that of 1920, manufactures for use in 
manufacturing also show a slow down, 
and so do foodstuffs in crude condition, 
but manufactures ready for use and 
foodstuffs in manufactured 
show increases. The total value of man- 
ufacturing material imported in the fis- 
cal year 1921, which ends with the cur 
rent month, will be but a trifle over 
$1,000,000,000, against $2,142,000,000 in 
the immediately preceding fiscal year, 
and will be less in value than in 1919, 
1918 or 1917. Manufactured articles for 
further use in manufacturing will be 
about $540,000,000, against $801,000,000 
in 1920. Foodstuffs in crude condition 
will be about $460,000,000, against $622,- 
000,000 in the immediately preceding 
year. 
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The Annalist Barometer 


-- - —_—__— count rate by any of the twelve banks which 
i rf | or ») have reached the position where such a 
| l 1 J | 20 1921 change is feasible. The improved position of 


p300r+Htt + the system due to the influx of gold, to the 





reduction of outstanding circulation and the 
decrease in other liability has brough the 








| 
| ratio of the system to the high point of the 
| t ttt eee Heist ear, and it would be no surprise if a general 
| tHe ee seme: ao reduction in rediscount rates on commercial 
| | eeaeenes \eueeen: t tt paper to, say, 54% per cent hould take place. 
The Treasury Department demonstrated its 
‘wn easy condition last week by meeting an 
j | i ++ ; sue of $132,000,000 of maturing certificates 
| esesenesss ii i | enaes' of indebtedness without the usual procedure 
een en isneuesesa| I of a new issue. 
+t Outstanding in the evelopments of the 


veek have been the Cuban and the Mexican 
ituations, each peculiar to itself and each 











| ound up tightly in the fortunes of a basic 

r | ommodity, tne sugar of Cuba and the oil of 

120 | Mexico. It is not beyond the range of possi- 

bility that before the problems of these two 

12 small countries have been settled that a loan 

| Re” om bankers here | be authorized, super- 

wy) Ea vised, of course, by the Government, which 

= 10w has a watchful eye on both situations. 

tC 9 ae In fact, bankers are ready to go ahead with 

| ae b 28 S688! || | SeeeEel a seeeesese 1 $50,000,000 loan to Cuba whenever the word 
n 97-5912 i — : —— given from Washington. 

Industrially, the situation has not greatly 
| hanged. It is not, however, entirely pros- 
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i Some units indicate that prices have 

iched a level it which production may 
igain start The continued strength of food 
epee’ ‘eaeens (sane! T To Trt yrices and the rally in cotton, which has fol- 
wed the ending of the British coal strike 
nd the resumption of operation by the cot- 
yn mills, is responsible, in large part, for 
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| he slightly more optimistic tone notable in 
} 67 he West and South. The pressure against 
| terling, in the foreign exchange market, is 
| 60 t t i rrttt as: ttt reflection of the seasonal movement of both 
| : see essene' esseesses: otton and grain abroad and the sale of ster- 
| +4 SgSeSs! | seneseas eset ling against these shipment \s the season 
| | esc] 69 COO vances, these exports may be expected to 
| nerease, and with their increase is antici- 
| ited a livening of the domestic as well as 





nveign trade. 


|__ ‘ao BRE —_— Stocks 


Tai stock market has drifted about rather 





imlessly in the last few sessions, lead- 


erless, without inite trend and indi- 

















No change in earlier FeCasts is i licated cating, rather plainly, tl it is in the mid- 
by the May Business Index Number This ymmer doldrums, which annually find it =. 
has risen to 294, with the average price for lected. It has had fitful bursts of buos 
stocks in May ranging between high of jurine the last tow .construc- 
89.9 and a low of 85.29. No alteration in the tive fuctors came ht, but, as a general 
forecasts already given can b I ited until rule, the gains 1 have been neither 
the index line ceases to rise and turns down- vee s Paige ate “perm cemanal aiid ae the a wr nn 
ward. Meantime, therefore the indications or = hen found stocks wifting back to the 
which were made apparent t November nid) ta val it es cad ro npenly cee: Fi, a 
must be considered as still holding true professionals of tl he - persuasion aaa 
These were that the long bear market which = \orked the market int weakened’ techw 
had existed throughout 1920 and the latte NOSITICN. GAM thin hae eon £1 
part of 1919 would terminate in November o1 ir ita ahead wm ta a 
December and that a rally ld occur in nd the overscit condition co 
January, and that this would be followed by In the main, however, week’s market 
a relapse, at the conclusion of which security h 7 been without importance, and will sink 
prices would commence in upward move- into obscurity as featurel when the record 
ment, presumably of long termination the for stock trading of 1 io w ten. Some of 
























































extent that it has enabled thes casts to this can be attributed t influences 
be judged by facts, they ha L = ind some to the fact t the professionals 
The bear market did terminate in December, till dominate and that ve anxious for © 
r7] rally occurred in January r t elapse, mall profit, they so churn tne iarket about 
which as yet seems not to have run its course, in getting it that a definite trer cannot well 
did begin in the latter part of Feb ry. No be established. 
time was fixed for the termination of this re- Stacks of son “a ee eee 
lapse and there is noth y in tl ndex line », _ K a 80 ne of he i ups have fai ed to 
to enable such a time to be let mined The ree Ke Signal cP yns nstruc tive fac tors. 
only indication which may | given now is The rail group is n example of this Few 
that at the conclusion of the present depres- signs of activity followed the announcement 
: = ‘ x = that the War Finance Corporation had been 
sion security prices should st 1 a iong lesienated by the Tre bs Department as 
continued upward rise. the intermediary in the payment to the en An 
As for busness, no indication apparent of some $50,000,000 in cash by the Gov- 
now to alter the forecast ! le t Novem- ronment, amounting » the funding of the 
ber that business activity would not begin to railroad debt and the advance to the roads of 
revive until August. sums spent by the Government on improve- 
ments, out of railroad earnings, during the 
period of wartime control It may be 1id 
f course, that the rail stocks had enjoyed an 
IDSUMMER dullness, cour 1 with the idvance prior to thi nnouncement and that 
M fag-end of liquidatior ! t fact cur it had been discounted fully However that 
rent price levels have not ny appre may be, the position of railroads, both from 
ciable degree loosened t I ring of the this cause and from the fact that earnir 
purchaser, have combine t I in- appear better, ha r trably improved, 
activity in trade channels Pr minary re- though it has not been reflected, to any con- 
ports from the West indicatir r xcellent siderable extent, ir tock 1 rket values. . 
crop of small grains cannot help but g1 i Sugar stocks have held the centre of the 
better outlook for the future en thougt limelight in several sessions because of the 
reflection of this at the moment s t of precarious financial position of Cuba and the 
outstanding proportions G ps pave the demoralized condition of the sugar market. 
way for good business, and when the harvest Attack after attack has been centred on these 
begins to move not only will b qui stocks, not without uccess, although their 
dation of credits which have long been frozen outlook is considered very much brighter than 
in the grain country, but there 'v be a bal- it was a month o1 j weeks ago The pass- 
ance of funds left: over, probab to provide ing of a few more idends had a tendency 
a purchasing power which shoul start busi- to further ‘restrict operatior on the con- 
ness moving. Taken by and larg the situa- structive side. It is now generally believed 
tion has undercurrents making for  better- that all of the dividends which have been in 
ment, which perhaps there t lency to danger have been acted on 
ignore at the moment because the visible re- e fact that Germany is arranging a credit 
sult is not in sight. of more than $50,000,000 in New York and 
It is true that busines r the last London, of which the major portion will be 
week has not shown any sig? f that im- taken care of here, Has tended to stimulate 
provement which is hoped fe mnfidently both cotton and wheat, but has had no effect 
expected with the advent of the I months. on stocks, even though copper has been men- 
On the other hand, there re to |} seen here tioned as one of the possible commodities 
and there signs which point to ! establish which will be exported in large quantity to 
ment of a better basis from wl I start Germany 
business anew, once the proces f readjust- The unsettled state of the relations between 
ment has run its course the United States and Mexico and the still 
Indications pointing to a icat i f undecided import tax on crude oil have tended 
the European situation cannot p but find t keep the oil shares in a vulnerable posi- 
reflection in this country New f the st tion, but their filling back and forth has gen- 
week had mainly to do with Germany; her erally followed the market, except when par- 
efforts toward completing am ge ts for ticular attacks were launched against them 
the reparations payment t be made the Trading on one day early in the week fell 
middle of next month, her success in securing to almost the lowest ebb this year, and, taken 
foreign short-term acco lations and the is a whole, the daily turn-over has averaged 
prospect of this country on gain attaining considerably less than half a million shares of 
a rehabilitation of her commerce and finance stock Odd-lot buying continues the main- 
such as will make her a factor in the world tay of the market and shipments of stock 
markets. The means by which Germany has out of town by the big houses to their cus- 
accomplished, or, rather, is ab to accom- tomers in all parts of the country goes on 
plish, such objectives have been obscured by steadily. A reflection of the manner in which 
the same pall of secrecy that has been thrown the floating supply of some stocks has been 
over German operations evs ince the sign- reduced is to be een in the holdings of 
ing of the armistice It is known, however United States Steel at the close of the _half 
that it is her intention to establish credits of yeal Investors now hold 77.39 per cent. of 
between $75,000,000 and $100,000,000 in the the outstanding shares, a new high record. 
United States and to draw n these credits 
as occasion demands, not only for repara- 





tions payments, but for the purchase of cot- R 
ton, copper and grain which she needs at onds 


j 

















the moment to properly feed her people and 
provide the raw materials for a reawakening SSPITE the gloon predictions whict 
of German industry. In this wa it is be- accompanied the se the bond macket 
lieved the curse of unemployms ind unset- witnessed two we 7 go there w 8 no 
tling factors will be removed he country marked falling off fror 'the levels “then 
throngh increased exports and of ser- attained during the last week. The volume 
vices will be better equipped t meet such of trading was fairly well ustained and 
payments on reparations i int s have although the foreign list did not receive the 
been igreed upon. attention it enjoyed in last week’s market 
Credit conditions the count: ver have yet there was sufficient transacting to main- 
itelys established in easier trend. No tain a firm, even tone. The situation abroad 
than Friday informal word was given has not developed any outstanding char- 
nbers of the Federal Reserve Board acteristics which would tend in one way or 
' »bjections would be raised by the another to affect securities in this market. 


ri to the further lowering of the redis- Although the recent action of the oil com- 


and Business [Index Line 


panies with reference to the Mexicar t. to 61 I 
ment’s 25 per cent. tax seeme 
to assume an international I t et ment ot on 
later stages of the incident la ‘ 
matter will be adjusted on n lia bilitie 
compromise basis. At home the tt ruled at 
bankers and investment he few n 
turned, in their consideratior t exti 
as a whole, upon the probal t nment in 

the legislative activities of the I ¢ banks of 
gress. The feeling seen to be Broker borr 
in favor of immediate adjustment tremely 
situation and, secondly, the t ir k market 
present indefinite state the matte moment 
ing the Government's war obli t 
an ill wind which blows no goo t 6 to 
the present bonds which the te on the Ne 
issued have taken out of investment outside 

a tremendous sum of money t xt 
taught a large number of | I 
value of investments. The pr 
ment Treasury situation | hand, the 
the certificates of indebtedns ; of 
present time are a distinct b t t let 

that neéd an absolutely lic t t they |} 
because they cannot anticipate w $10,000,000 
needs the future will bring fort ‘ t t 

of funding the German repar k J 
being talked over quietly, ar I nad ¢ 

our market is preparing ur tenta 

the inevitable German financir 

lieved that it will be a ver I t Vue 

commercial Germany i r tigi Exchange 
accredited competitor in inter r 


mercial and: political affair Vi rT tered int 
is not yet ripe for German finar ! ecent 
private and Government, it t I r i 
that at some time or another Ger paration 
company with the rest f 

arranging her financing t he 





The bond market 
marked by heavy trading 
Liberty issues. The Liberty t the 
were around 8&6, the first on 
1932-'47 about the ¢ 





about 86, the first convertib { t latt 
about 87. The first and 

iround 96 and the third re 

those of 1928 sold around 90. T pare 

sold around 86 to 87, and t ! 

sold around 98, with fractior e the 
In the railroad list lu 


there was a large demand 
7s, which sold around §9 
Pacific-Great Northern joir 
sold around 99 Althous 
not as great in the 
Northern 614s, still they w t} 
in throughout the ent ier 
1 zing between %6 ar ’ 

Jersey 5s were around 09 
around 42, Illinois Cer 

69, and the 5%s we b ae. R } 


& Nashville 7 were I f 














Reading general 4s about 74 
& San Francisco ljustment } ounte 
fell off slightly during the furt 
week, the 6s selling at 6614 I ‘ pl t 
Transit 7s made a large gail 

part of the week and went . 
46 to 48. ie 

In the foreign bond mar t t} 
centred on the Argentine \ I ) 
vhen they dropped from 69 to 6 
out the entire week tl t 

issues remained strong pe rent t 
1937, which at the latter 45 i 
went as high as 86% fr 

remainder of the foreign G 

tended to remain steady sy nat 
ernment Ss sold around OO 
Swiss- Government 8s remair 
and the Japanese first 41 
the second 4%s around 84% ar OO ir 
69 and fractions. The Frer be 

1 ady at 9. The t nd 

to be in r ai 

ticularly in view of the fact 
74s are quoted ata pren t 
cent. issues of both the Fret j wit 
Governments are ilmost r , ! 
level No one seem to kr ) f é 
present price of the Frene e Unit 
their technical positior be 
tribution of the issue or het r ted th. 
tive of the fact that |} r 
credit than Belgium (3 I t 
ment Ss reached 99 it 
par, while the Republ f « é xchar 
weak and care to rest arour if ‘he market 
The industrial issue ve! nd 
although the Virginia-Car m da 
Company twelve-yvear 7 per r r import 
were slightly stronger ar ‘ ask? aa aaa 
5 per cent. bonds of th 
point over the convertible 

Agricultural Chemical Comy 1 the 
7% per cent. mortgage bor f nz 





ration were quot " 
Co. 4%s were quoted at 78 


& Myers 5s were quoted at 88 


very little other change in tl} t ron and Steel 
Money by iror 


HE easing of the Tre ized 
T such an extent that it w hange ir 
to issue a new seri t t } l 

ing block of certificates of ir etween the 
further bettering of the | t for busi 
cally all of the Federal Reserve |! veen consume! 
a slight tightening of the eel. but wl 
featured the money market ir er M 
days. The seasonal call! for ? sian EToit 
West to aid in the harvestir : - effect 
of crops, too, has been hear t 4 tn a i 
while it has by no n juction i ore 
market of funds, vet yme - met 
institutions have reduced their 4 } 

this centre to small proy t heer 
which have had funds 

called them home. . tte 

The ability of the Treasur s \ f : 
take care of an i ‘ . 

tificates without a new i 1e j the r 

strued another straw in tl + thay ar 
cating substantial and continue ing whic 
ment of the Government's | tior } izh readijustmer 
issue was of 544 per cent. certif t apa costs : 
on Feb. 15. To aid in meeting tl ne bright s!I 
of $84,300,000 was withdrawr ! the demand f 
banks of the district by the } er v tern rail 

Rank of New York It is gener operating car 
by bankers that the next finar test capacity “4 
undertaken by the Treasury Dey r rse. is merel 
be a series of five-year note } take but 
probably, just prior to the Aus t of tonnage I 
of a block of certificat: f preparation fot 
This would follow out the nr r nd it can |} 
of Secretary of the Treasury Me! ld cause . 
ually replace’ certificates f m in steel circle 
with issues of three and fi ‘ trv seems to be 
The three-year is p idated The 
cessfully, it may be noted mor ea paeet ndent mill 
month ago. One of the factor n t wiser per hour 
market this week has beer he psec the pea 
of President Harding and of l The Steel Cort 
Treasury Department against ar t sight-hour ba 
— soldiers’ bonus legislatior t per hour fot 
ime. 

The Federal Reserve staten 
an increase, of all of the bank I don Page 
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An index number is : 


Food Cost 


means of showing fluctuations in the average price of a group of commodities. 


of Living 








Oct, Nov 





ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s 


The Annalist Index Number shows the fluctu- 
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food budget. 





Financial Transactions 


Same Week Year Same Period 
t Weel Last Year to Dat Last Year 
Sale “ } Lae witeal s i 0.02 74 
Sal f, bor ‘ 1800 $56.56 o 8) - s $ », 772M 
} h ¢ lich & & Hie Hiel 1.07 

Ave ‘ 2 
‘ pr j i | SI l s " 7.74 

jict i liet e708 Hil 71.60 Hie 7 

eras rice f 4 i 

Avera pre | “0.29 Low «3.88 Low 67.56 I ‘ 7 
Averace net eld of t hich-t it ia b. 577 ha >. 416% 
New eurit ‘ S14.775.(4" S65 900.000) «81 70.776 » SLOG IS4.(aH 
Refundir 7 10) 0 02,625 214 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 





1921 1920 192) 1920 
United State Ste i 117,s# 1 SS] isu 0.040, 466 
Daily pig iron cay i4 101,451 ’ j “41 
Pig iron prod i i 8 ¥ rl “ ” OSS NN] 
Month of Ju Montl fM 








\ 1 1 N 
! ! 1 20 | 
Inbound 4c ‘ ! SoM ‘ t r “? 7 $58 
Outbound 1S. 000 j tit 1" 7 ‘ +. O0F 1S. 467 
Balance +40 00H is i 1,04 +40, 420 s4 +5401 
Building Permits (Bradstreet’s) 
June May Apr 
192) 1¥20 1921 1920 1921 1920. 
1 Citic l ( me 145 Cit ( Tt) Cite 
140.755.8409 $1 25.626.0 ‘ ‘ 7 $118,744.24 $146,232 $185,564, 488 
‘I ‘ Y _ ] Tro? T scict ’ Ty 7 
MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 
entire country estimated fror mplete returns fror cities repre iting 2 per cent. of 
the total. Percentages changes from preceding year 
The Last Weel P4 fhe Week Before. PP Year to Dats P.« 
21 $4) 586 000, 00e tis $5,.665,000,000 2] $104 .426,000_ 000 —20.4 
1920 000 000) 000 1.7 7,200,000), 000 13.7 245.005, 000, 000 421.1 
Gross Railroad Earnings 
A ! W hird W 1 ! From Jar 
j J j Ay ’ 
i ee 1s I ol Road a 
et $12,470 2H $15.4 iv $12 077 $4 T7100 ‘ Tite 
120) 14 (NE 17 .28Mi,27 14,424,221 i2,2 ! | SHY 
Ciair or o $1 tel $1 S40 So $1,440,858 S51 075 2S R10.174,771 
( ‘ 1s j 1.06) 





OF BASIC COMMODITIES 








Currer Range Mean Mean Price of 
Minimus 1921 Price Other Years 
Pri High Low 1921 19x iviy 
Copper L. spot, per $0.1275 $0.13 17 su) > & ? $0.1612 
Cotton midadlir I 127 IS. lie 1te2 202 4 
Cement ortiand bulk ! tim ise ‘“ 
Pine Nor. Car. Roofers & ir per uoo f Us .00 oo OW 27.00 Os iM 45.50 44.00 
Hides: L’ackers, N ! na 1" oon 127 U i? 
Petroleun Penn vania j ‘ 3.25 i.10 2.2 1.1750 > 1.50 
Pig iron: Besseme Pitt rah, per t 221m ' 22.16 Za. 4t 43.71 SST 
Rubber Up River, fine, 4 , ! re rt 37 412 4 
Silks Japar Sinst N I per t on 7 iM im 6.2 1.4275 
Comparison of Week’s Commercial Failures (Dun’s) 
Wee Ended Wee ended Week Ended Week Ended Week Ended 
July 14, 192 j ive July 17, 1919, J Is IS. July 19, 1917 
T Over ro-+ Over ro Over ro Over To Over 
$5,000 ta $5,000 ta $5,000 ta $5,000 ta $5, 00C 
Kast ii" " wv ‘ éa 27 ‘1 ’ 
South " il Is 2 ri ‘ 77 IS 
Wes s4 i 2 " 1" Sy ty L 60 25 
Pacifi uw 2s le ZN ( 5 11 
United st w4 r in SS a) is PY tit 91 
Canada " ih 1 17 IN il 


Failures by Months 


BAROMETRICS 





1921 7 1920. 1921 1930 si 1919 
Number 1 ” “74 oO » +465 
Liabilit ee eh i S52 he $310. 671.004 $N6, T4587 268. T1IO.8S6 

OUR FOREIGN TRADE 
Jur x Months 

192] 1920 1921 1920 
Ixports $540,000 000 $620, 376,757 $2,537 825,042 $5,608 287,105 
Imports 108 000 O00 2 0 34 1 ‘ 4 1” 652.015 849 


Kacess of exports $142,000 000 





The State 


Foreign and Domestic Exchange Rates 
































N ,) fund n Mont re quoted at $143.75@$140.00 pr 
Montreal fund New Yor i ron ah The wee 
principal f n centres la ie 

Normal Rates of Last Weel 
Exch Demand Higt Li I 
4.8665—Londor ‘ G1 ‘ 
19.28 I’ 7.80 7.72 
11.28 Belzium 7.71 7.60 
19.28 Switzerlar 16.58 16.50 
128 Ita 1.60 4.48 
410.20 Holland 1.97 1.0 
19.30 Greece 62 17 
19.50 Spain 15.04 12.6 ~ 
V6SO Copenhacer 1.10 l 70 16.80 16.27 wv 0 
26.80 Stockholm 21.32 21.10 21.80 23.8 
SO ‘hristiania 13.7 1 ( 14.15 1th ti 
1.44 tussi 2 2 67 
i500 ombay as 23.7 24.25 > OW) 
1s. itta 23.0 23.7 24.2 vn 
TSM) kor LD $00 11.00 00) 
king 75.00 7 ‘) 73.50 72.0 4. ot 
OSE Shangha a 72.00 70.2 70.50 6o.D0 78.00 
{u.8 Kol is.) +75") em 4 
HSS Yokohama 00 17.00 {8.1K} P| 
0.00 Manila 465.1 ‘ 0 Hie } 
1.44 Buer Aires 2 4 29.12 ot .62 2 
KR lt 2 10 > 10.50 1 2 
23.8 Germat 6 27% 1.30% 1.8 
ria 16 14 | Bs) 
Jucoslavi ; tit ( 66) Tt 
Cu oslovaki 1.3¢ 1.31 1.32 1.60 
Belgrade ” 64 2.60 » ‘ 
11). 36 Finland 1.70 1.70 1 1 
1.50 Rumania 1.4 1.4 1.45 s 
Cable 
+ Sth La i ‘ 214 7 tidy 0 
ws Pari 7 iM) ry Sr 7.83 S.S 
Zs Belgiur 7.71 “1 7M 7.79 s 
10.28 S « and 16.60 16.5 16.87 16.78 8.02 
1!). 2s I y 4.70 14n $.002 4.0 0 
1. He and $1. Se 2.58 2.26 6.50 
19.30 G ce 6 “up NO 72 1.7 
9.40 Spain 4. ti 12.44 12.70 14.2 
“4 80 Copenhag } 16.1 7 16.85 16.32 20.4 
2.8 —Stockholm 2.37 2 Sh S152 Z3.8S 
iSO hristiania 13.8 l 14.20 13.80 ‘ 
ry. 44 I 20) 12 20 18 t 
is. tit I 24.2 24.00) 24.00 24.2.) 2) 
1s 66 Caleutta 24.20 24.00 24.50 24.2 oD 
TRO H kon Ww 4.60 1.10 w.10 ’ 
Peki 7.0) 73.50 730 72.00 84.00 
108 Shangha 72.0) 71 AM Li 70.00 ‘ 
$0.8 Kolb 48.2 18.20 48.2 in.Z $8.7 
' Yokohama $8.2 $S.20 481K) ‘8.25 i8.7 
aL Mar Hh. 4 ’ Hh.2 5.2 4> 00 
42.22 Buenos Aires 0 42 mm) 0.00 7 7 
I 10.7 10.50 11.) 10.4 6.2 
23.8 (jerman ST) 1.27 1.37 1.31 st 
Austria 1t } 8 It < 
j osia on 1 “7 G7 at 
2 Czechoslovakia 1. st 1.31 1.35 1.3. 1.60 
19.30 Belgrade 2.6. 2.6 2.7 2.7 62 
11): Finland 1.71 1.71 1.73 1.) 
10.50 Rumania 1.4 4 Lol 1.4% ‘ 
Cost of Money 
Last Previous YeartolD 
Weel Week High La 
Ca 6%@5 6 @ rn) 
T ‘oO days 6 6 7 6 
§ ‘ ‘ 
Cc ts i-4} mos 606% 6 14 7 ‘ 
Foreign Government Securities 
Last Previous 
Weel Week Year to Da 
British Con. 2%% 4S7K,@47% $8 @47% i) @44 
British 5% SS14QST% S514 884 SN S54 
British 44% S14@s1 Shyast S1%a7TTy% 
French rentes (in Paris).. 5. 70@ 56.40 16. 5956.15 19.404 56.00 
French War Loan (in Paris) .82.70 82.70 85. 20@R2. 7 s 
Bar Gold and Silver 
Last Week Prev. Week Year to Date 
Bar gold in Londor 113s 44@ 1128 10d 110s %d4 110s 1d 115s 11d@102s & 
Bar silver in London 74%d@ 36%d MAM SK 12%d@30%d 
Bar silver in N y HOR CaN (ihea DS Lec GSK « ie 
Average of Wholesale Prices 
Last Week. Previous Week 
Steers to choice, live veigt 8.17 7.50 
Hogs and heavy 0.27 1.087 
Flour per barrel I!) pound 10.42 9.175 
Flour per barrel 1% pound 75 7.32 
Potatoes, white, bushel °2.34 : 
Beef, native sides, per pound 1450 1250 
Muttor dressed, per pound 110 oo 
*New croy 
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24400 se ( 
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41 6.02 SS 
7 « 
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12 1.8 
24.12 0.00 ( 
24.12 00 r 
44.00 4.1? 2.8 
64.10 113.00 
| 
0 05.00 102 y 
$8.00 1.7 1.42 
18.00 51.7 
: 40.00 46).(4 
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14 71 
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” 61 80 tis } 
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Federal Reserve Gold Holdings and Total Stock 





The space between the base line and the broken 
reserves, or free 





line represents the cash reserves required, 
gold, and the whole space between the base line and the heavy line represents the 
so that the record can never be brought to the date of publication. 


ov 


between 
total stock 
records 


that 


The chart 


1921 


of Gold 





J 











Week Ended 


Saturday, July 16 


-Last 
1921 


Central = 


Wee a” -_——— 
Reserve Cities 7 





S108, 


New York $3,480, 174,646 
Chicago 504,444, 150 
St. Louis . . 115,200,000 
Total 3 Se R ities $4, 099 ,S18, 790 
Decrease .. r 26.7° 
Other Federal Reserve cities: 


$38,694,045 


Atlanta 

Boston A 
Cleveland 

Kansas City, Mo 
Minneapolis 
Philadelpnia 
Richmond 

San Francis 





66 ‘049, ( 25 
414,000,000 
38,383,000 
126, 700,000 





304,165,180 


---Year to 
1921 





og 518,000 1,111.476,069 


45, £00, OOO 


Bank Clearings 





The Annali 
Date—---— - 

Other Cities 

Zaltimore ...... S74 
Buffalo S 
Columbus 
Denver .. ee 16,444 
Detroit 1 6 
Los Angeles , 54,46 
Milwaukee = 9,73 i 
New Orleans ‘ 9,08 
Omaha . ‘ 56.77 
Providence ] 


WwW ashington 


Total 13 cities... ° Per 





400,000 ba 

,211,981,920 —$1,720,720,823 ~$32,6 
Decrease 26.5% 

Total 11 cities $5,311,800, ng 

Decrease 27.38% 






Total & cities Sl 


"$7,313,952,454 $158.3 


Statements 


Dist. 2. Dist. 3 
New York. Philadelphia. 
Sa: 30, 498,000 $206,565,000 
83,358, 000 
118,981,000 
101,613,000 


Actual Condition 


Dist. 1 
Boston. 
.$260,752,000 
26,101,000 
86,718,000 


Gold 
tediscounts 
Bills on hand 


reserve 





Due members 110,389,000 650,: 310,000 
Notes in circulat’n 251,141,000 654,260,000 223,653,000 
Ratio reserve 76.1 68.7 63.9 


Federal Reserve Bank Statement 


ganks compares as follows: 


Consolidated statement of the twelve Federal Reserve 











RESOURCES July 13, 1921 
Gold and gold certificates y eritTT 
Gold settlement fund—Federal Reserve Board. 
Gold with foreign agencies...............+. 
Total gold held by banks..... 
Gold with Federal Reserve agents...... 
Gold redemption fund 
Total gold reserves : eee $2,492,544, 000 
Legal tender notes, silver, &c....... Ree 155,050,000 
py a ne eee 47,594,000 $2 


Bills discounted Govern- 
ment obligations 


. xe - 618,754,000 
All other ... PA RSAS ag 


1, 085, 196, 000 


Secured vad U. 8. 








Bills bought in open market 5,135,000 
Total bills on hand i heaven $1,729,115,000 $1,838 
U. S. Government bonds and notes. Savane 36,098,000 
U. S. certificates of indebtedness: One-year 
ttman act) Serre: 


certificates (Pi 
All other : 


Total earning assets $: 
3ank premises 
Five per cent. r¢ 


-demp tion fund against 





10,033,000 


eral Reserve Bank notes 
Uncollected items 590,894,000 
All other resources 14,698,000 
Total resources -$5,288,350,000 § 
LIABILITIES 
Capital paid in ex a ee $102,090,000 
AS a Se eer eres en 215,824,000 


43,419,000 
10, 942, 000 
1,655 3,000 
746,000 


Reserved for Govei nment fr: anc hise tax.... 
Deposits: Government 
Member banks- 


All other 





account. 


reserve 





. $1,693,991 ,000 











46,351,379 


2,095,5 





2,671,§ 


15, 





21.001% 


of 


Dist. 4. 
Cle -veland. 





July 6, 1921 
$338,957, 000 
$03,146,000 


$742,103, 000 
,000 
438,000 





, 806,000 


2,47 
153,405,000 


2,631,211,000 


674,377,000 
2 "086,000 
31,136,000 








,499, 000 
36,610,000 


215,875,000 
10,551,000 


135,000 
24,861,000 


0,679,000 
197, 162,000 
13,088,000 

5,331,536, 000 


$102 103,000 





24.000 


1,651, 757,000 


27,371,000 * 


3, 152 2,000 





183/803,000 
$39,455,000 
16,718,000 


Total .. : 
Federal Reserve notes in ac tt ial cire ulation. 2' 603. 835,000 
Fed. Res. Bank notes in circulation—net liab. 13¢ 56,000 
Deferred availability items............ 483,901,000 
All other liabilities 16,746,000 
Total liabilities cece ces + ee$th, 288,360,000 $5,22 





to deposit and Fed- 


Ratio of total reserves 
eral Reserve note liabilities combined. 61.6% 
Ratio of gold reserves to F. R. notes in cir- 
culation after setting aside 35 per cent. 
liabilities....... apehieion 78.9% 


against deposit 


60.0% 


76.0% 





$200,442,967,280 


Decrease 


Total 24 cities 85.862 


Decrease 


the Federal Reserve 








Dist. Dist. 6. Dist. Dist 
Ric nese’. Atlanta. Chicago. St. L 
$68,461,000 $74,176,000 $375,681,000 $74 534 

28,904,000 34,770,000 100,414,000 1,1 
102,429,000 100,821,000 299,730,000 81. GOR 

7,000 $33,696, 000 236,681,000 SN 
116,864,000 145,670,000 $44,363,000 101 
45.0 43.1 57.4 


Data for Federal Re 

July 16, 1920 

$168, 767,000 Number of reporting bank 
393,905,000 Loans sec. by U.S.Gov.ol 
111,531,000 | Loans sec. . by 

All other loans and d 

Total loans and discount 


U. S. bonds owned (exciusiveé 








14, 873,004 | bonds borrowed) 
| U. S. Vietory notes 
es nae | U. S. Tre: asury note 


ctfs. of indebtedne 
bonds, stock 
discounts, iny t 

with F. R. Bar 


$1,971,421,.000 | ULS 
147,626,000 Other 
Loans, 
Reserve bal 
Cash in vault 
Net demand de 
Time deposits 
Government deposits 
Bills payable 
Bills rediscounted 








$2,119,047,000 
06,258,000 posit 
Y890, 000 

71,000 









$2,846,619, 000 
26,860,000 7 
aa etal Number of reporting bank 

Loans sec. by U.S.Gov.obli 





259,375,000 


| Loans sec. by stocks and bor 
3 17,000 oe 
31,807, 00 | All other loans and discour 
—_—__— Total loans and discount 
$3,167,661,000 | U. S. bonds owned (exclusive of 
14,084,000 bonds borrowed) 
U. S. Victory note 


12,400,000 | U. S. Treasury notes 














89,440,000 | U. S. etfs. of indebtedn 
5,385,000 | Other bonds, stocks and se¢ 
| Loans, discounts, invest., & 
= ——— | Reserve bal. — R. bar 
29 ~ 1x Cash in vault 
$6,208,017,000 | Net demand deposits 
| Time deposits 
2 | Government deposits 
$94,730,000 sills payable 
164,745,000 | Bills rediscounted 
11,700,000 
; 9 
Se aes Number of reporting banks 
‘ . Income secured by United St 
— Loans secured by stocks and 
All other loans and discounts 
Total loans and discounts 
United States bonds owned 
United States Victory not 
United States Treasury note 
United States certificates of 
oe satis Other bonds, stocks and se¢ 
Loans, discounts, investments, & 
$6,208,017,000 = serve balance with Federal R 
‘ash in vault. 
Net demand deposits 
43.9% Time deposits..... 
Government deposits 
Bills payable ....... 
48.7% Bills rediscounte a 


By Telegraph to 


: 


Banks 






































Statement of Me mber Banks 











the light line the excess 
ly is computed monthly, 
shed. 
---Year to Dat 
1921 
125,690,391 $2 
001,806,864 ] 
372, 108,500 
499 1,754 
461,161,263 >, 
’ 347,075,000 Zs 
761,538,030 
76,920,579 hg 
155, 798,953 l, 
1 
j $17,309.98 17 
613,474,904 $214 ’ 97 
0.7% 
July 13 
10 Dist. 11 Dist. 12 
‘it Dallas San Fran’co 
100 $28,869,000 £210 1.000 
OOO 5,214,000 OS? 000 
A 97,981,000 149. 163.000 
0 60,000 11¢ O00 
ny $3,341,000 rn) 
40.5 60.2? 
Reserve Bra ach Cities 
*hicago 
Juiv 6 J ) 
2 
S61 674,000 S63 Oo 
1S 000 >> 796.000 
fe) » 000 797 851,000 
1,173,446,000 1, 186,876,000 
4 O00 
l 1,600 
. 000 
11,075,000 27 OOO 
139,917,000 63,000 
1,361,099, 000 1, 10,000 
OOO 12; 97 O00 
000 52,184,000 
64.805. 000 
{7 XS OOD 
3,2 16,4 000 
19,654,000 21.636, 000 
102,966,000 101.048.000 
Reserve Branch Cities— 
July 6 Jur 9) 
214 15 
$105,201, 000 $104. 897.000 
$71,455,000 477.612.000 
1,478,456, 000 1,484, 688,000 
2,053,112,000 2 067,197,000 
208,089,000 i) ww) 
41,420,000 42 3 OOO 
9 O00 11,568,000 
ON } > R41) 
) 4,5 192,856,000 
2,924,351 2,956,244,000 
194,577,000 000 
64,720,000 000 
1, 547,7 000 1 000 
915,059,000 74,000 
) 35,899,000 43,088 000 
95,000,000 98,127,000 
149,171,000 140,986,000 


All Other Reporting Banks— 


July 6 
320 
$79, 339, 000 
£28, 5 
1,393,254,000 
1,900,829,000 
210,737,000 











516, 987. 000 
144,240,000 
78,576,000 
1,446,010,000 
647,393, 000 
5,789,000 
46,2 274,000 
142/046,000 








June 
$82,312 
$21,908, 
»BRE 
891,159 
211,363 
28, 602 
10,164, 
21,640 
349,110 


,12,038 
139,057 


29 
320 
000 
000 
000 
000 
000 


000 


OOO 
OO) 
OOO 
000 
000 
000 


,. 000 


000 


000 


7,000 





000 
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1 ew 1£0r 0c xchange Lransacttons 
. : a" ham Omat I arked with a 
i sale f 100 s Ww es are used f : t 
~ : 99 af 
, ’ ’ , 9 T l tales 2,002 h 28 
Week Ended July 16, 1921 otal Sales 2,002,622 Share 
es Ar t Last I ¢ Last We 
rc Date ! 
191 
Le High. Listes Higt 
wh La } 
61 ‘ 1 x genes D> l 17 . 
> 16 ‘ 1 63,000 
- Ci t 11.952, 04" 
k : 1 Os0 $ 
su 10,000, 00" I ] ) p 
; ' M : 7) OOM 
\ M 13,967,444 
‘ 4 oo 
nt ‘ 27" 901 400 
4 2,000,000 s < 
‘ | 2,116.4 Ma 2 « > 
A I 6 OTO, OK J 1 » " re 
v 24 4,700 M if 
. M t 710, 1" J ~ 
“ P "000, 006 May 21 2 
1.979.400 Ar 1 2 
0 \ ‘ +4 20M Ar l 2 uf 
¢ 4.495, 7 May 16 21 x 
f s 4,405, 8 j | 
). 000. 00K Jar 1 2 S 
, 000, OOF Jul I 21 
} \ 6, OO Ar ZI 
| 160, OOK June 30, '21 $1 
I 9,600,000 Jur 0. “21 
5 41,233,300 : : 2 
c 41.2 oo Tu ! 21 
0 
0,000, OOK J 21 
ny ‘ 30,000,000 J 21 
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‘ 0 S Gx I ma | 
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i 4s 
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j 0. *2 
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I 952, 800 
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‘ f 8,481,300 ) ‘ 
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45,000, 001 ~ \ 
14,447,400 May 
“ 1,963,500 far 
14,000,004 j 
142,262, O04 ) 
12,40 
4 (een | 1 
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13,000,000 AT 0 , 
1.000.000 Anr 0 9 
' ‘ 8,931,980 
17 Lv 
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1 I $5,000,004 2 4 
: T f 14,908 0% j . ‘ 
- ‘ f yan) 0. 80K j 
> 249.970 Apr 1 
f 4.999, 800 oO 0) 
rf 600 } 1 
$8,904,000 Jar pa l ‘ 
s 2 6.000 t 
18,000,000 62 
& 400,000 
t TY i 
| 7 (ay 
| . 0) r 
: . 9 ww) j ( 
t ‘ ‘ | & | 10.500, 008 KE 1 2 
" I P 6,000,000 Feb ; 
: ee | 8.094. 406 May it 9 . 
oe ’ 1,447,800 May 4 ¢ 
14,647,204 s 1, ‘1 % 
i ! I 2 834,045 June 3 18 O j 
TT $10 + 000,000 Sep 20 x $1.2 
ee 000 00K 
} 461,959 j i 
Le 4 6490 14K 4 
t 14,877,000 Oct 1 j 
“ ’ r I 11 43,000 J \ l 2 
} $i( 6,424,620 i 
; . , ony? 994.000 Ju 0 ne 
j 15,000,000 Feb 1 21 
! r 
10 ' rh. M 12,000,000 Ju 2 
nT 10,689,100 Au 0 
114 ( , 297,500 AY 2 
f 27,436, 800 Mz 2 2 
} SOR 225 Ma 1 ( 
; j j “ 74,10 lan “a $1 
90% or 100, O04 ] l 
t fuct l 
141% 90 1645 M ! " 
: 684 1 70 ‘ M i I “' 
it 12le 1 ( \ y : 
i or A pf 19,492,600 Jaa. 16 1 
“Ta Oo : Eq 6.577, 800 
2 $86,000 
Feb. 1 ! 2 i 
July 1 19 7 ‘5 
Sep 1 7 - ‘ ~ 2 
Sep 1 17 i1 s 
j 1 » r rr ‘ 
395, 100 it 
134,600 Apr. 2 21 2 ) O% ‘ 
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New York Stock Exchange Transactions 
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— - — s - ~ — Amount _ Last 
iis Year to Date STOCKS Capital Da 
High Low H Date Low Date Stock Listed Paid 
2 57 6 Jal 6 O June 25 Chi P., Minn. & O... Feb. 21 1 
8 SO June 7 70 July 1 Chi P., Minn & O. pf. Feb. 21, °21 
2 Feb. 1 9 Mar 9 h Coppe ($25) - 
May 11 144 Mar. 2 Chir Copper Pi .0 60 0 
62 i Jan x) 32 June 2! Cle i t. Louis.. - 
6o t M uo Feb V ( C. & St. Louis pf.. 4 
6 . ( veiand & Pittsburgh ($50) 
10ti 2 Peabody Co 
104 s Peabody Co. pf 
4034 Coca-Cola 1.) $1 * 
$41, Z or rad & Iror 
105 i ¥ c« rado 1& ro pf 
if Cc rad & Sk hern 31,000,000 st 
54 ( Colorado & Soutffern Ist pf... 8,500,000 
47 7 do & Southern 2d pf 8.500.000 4 4 
67 “ ¢ ( imi G Electric - 50,0060 ,GO0 + 
. 65 } ‘ bia ( 1,311,892 ‘ 
. 2 ( ia ¢ 10 1,500 
37% j $214 Ta 131.033 
4 61 isolidated 103.500 
78 70 SO) Cor lated 4,000,000 
| C Distr 189,789 ( 
1065 { 7 91% Consolidated 
4 Ss Ne S4 ( { 
7 16 ( ) iT 
108% 6 7 tH ( ( Cc 
110 100 102% , or ( pt ’ 
16 1 14 t (sh.) 500,000 2 
S41 5S & é Ir or ($2 10,000,000 $2.5 
Mo) 16 103% f t luet ir Co 40,784,000 
100% 10 107 ( ts Refining Co. pf 29, 827, OO 
433 & ¢ (sh.) 7 164 ( 
7 a ; ; ; eater 4 5 500 
261 52% 278 ( Cr t Steel (C« 500,000 
105 "1 100 ~ Cru 25,000,000 
GOX, ( 4 10 006 000 
106 ( A 7,893,800 
19% 24 Cuba ¢ 500,000 : . 
&. rt Cuba ( ne 50,000, 000 Apr 1 1, AM 
10 2 DAVI CHEMICAL (sh Nov. 15, "20 $ 
3654 21 I Beers Con. M. (sh.) Jan. 27, ‘21 5 
101 SO ] ( pf June ih, “os I 
108 G De June 20 1 (x 
60 24 [) 2 Apr. 20, °21 
) De 38,000,000 ha es MH 
f 4 DD 49,778, 400 Jan. 15, "11 2 ‘ 
108 " « 27,656,900 July 15, ‘21 
it 1) 15,000,000 June 1 2 
1 ” D 4,000,000 Apr. 20, ’21 
20 I) o! 1,500,000 
634 ) 8 4 DD Atlantic. 12,000,000 
11% : ‘ ID lL. pf. 10,000,000 e 
63 61 2 I B ($50) 3,252,850 Jar . 
101 100 g I 2,000,000 May 1 2 
*4 ) EASTMAN KODAK 2 ily yi 
2 Eastman Kodak pf 6,165,700 
137 : 130 ; Blectr 19,891,800 2 
3% ox M ‘ 16 June 24 Elk H 12,000,000 "19 7 
9 { I s J \ l I 6,600,000 2 
24 29 M 7 6% June Er 10,132,500 A 
SS 9 J ( Ma ! I 12,170,500 Feb 1 2 
80 14 | o2 J I (R50) 16,396,000 July 1 2 $ 
101 24 S7 J na t-Johnson pf 14,550,000 Ju 1 ri 
2 9 11% Mar 4 Eerie 112,481,900 
18 , 9 6 June } pf 47,904,000 Apr 9, "OT 
m4 ] ‘ woe ys 12 11 Apr 14 Kr i f 16,000,000 - 
, s } J Ss ler Pit rei (Siu » 10.000 June 10 
O4 7 ’ $ Ti 27 June 3 I ANKS Ct $2 0, ( 
aR Fa ni y l 2 O00 000 Ju 
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+4 2s 21%, June I M & Sm I p 12.000, 001 June 1 
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48 ’ A 111 Jul 4 } bhe $25) 15,490.000 Oct. .. “20 75e 
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1(« 7 1(x rh) M 1 ( ar « p 5,000,000 1 
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, 82 Rg 1 Ay ” é N Cort 16,186,000 2 
9 j 24 ( % det 26,890. 000 2 x 
94% 82 s ( j 1 6% det 60,609,800 > 
F< l i d il p TUK) ‘Pr 
933 ¥ N& { j 11 irict i I ! 41) 1 
1091 10 102 . Jar 7 t I KF.) Co 38,412,000 1 
mb 44 $9 1 la ( Da 2 > a 1 20 
80 Lb Ja Gral ( solidated 15,001 900 l iv 
7 7 | Gi t N thern pf 249,477,800 2 2 
52% 31 M: + ( r ore pro} ! 1,000 OOH) 18, ‘2 $ 
7 32 M < {8.781.200 ~Y 
ti Je Y 1 300 000 21 
12 17 Mic ; 9,087,300 
4) at 2 he Mobile pf . 9,431,100 
ROL, 19 S4 tS 4 ( States 11,199,400 Apr I 9 
9 gv Th { G tates 000,000 ] ] 
T j HABII 213, 1 
1 Hackt 2,189,775 1 
100 +t 10S 7 t Har 12,000,000 1 1 , 
71 Th) ~ Fet H 220, 000 1 D3 
* #N ’ Havat 15,000,006 it 
1614 g Apr. 2 13 June 20 Hendes 10,000,000 ; 
oo 8 ° Hockir 11,000 004 Dec 
100 oo 71 } ( M 1 1% Mar 2 Hon 5,116,000 June 25 
St Ma 6 47 June 2 Ho 1,000,000 
2° ( May 2 10 June 21 Hupp Motor Car ($10) 4 . 5,192,100 1 
i I 7 9% June 18 Hyd Steel (sh.) 200,548 1, °20 
104 & 97 M Mar. 12 I NOI CENTRAL 109, 296 000 1, 2 
fie at) h ( 5s Jan t I tral Leased Lines 10,000,000 2 
0% q Ja 7 2 June 30 Ir il Ref ) . 5.000.000 1 4 
WY 14 Jar 12 7% June 13 I n Re I ($10) $000 000 15, °20 ( 
“7 g s( F* 25 lr Refinir pf +000, 000 > 
GR% 61 Ma 18 ira Cx Copper ($20) 92. 630 842 25, ‘20 $ 
og 6% j Y I t ( sol. (sh.) 3 
3114 10 7 4 Zz ° erbor I Cort pf 1 2 Oe Apr 18 + 
374 10 ~é I il At ] vO 
1% is ss ry | atic A ra pt 1 0 Apr ( 
l I I onal Cement h.) 265,121 
! In Harvester (new) R4. 250K J 
D. Ir Harv. pf. (new) 60,000,000 June 1 ” 
Inter Mercantile Marin« 9,522, 100 
t Ja nterna Mercantile M. pf Feb oo a 
M Ir 4 Motor Truck (sh.) 
6 7 J S Interna Motor Tr. Ist pf July i 
j O4 I 2 I national Motor Tr. 2d pf July 1 
Ma 2 ‘ ational Nickel ($25) Mar. 1, ‘19 
~ N j at al Nickel pf May 
‘ M tional Paper Co 4 
. ) M 13 te ational Paper Co. pf Ju 
J 20 ut r pf., stamped Apr. 1 
60 Mar z June j rnational Salt yi 1 
2¢ Ja 20 10 June 2 Ir ible Ojl ($50) 
, Mar 1 54 May 21 I Centra 
Ja 11 24 June 11 Product (sh 
May 14 60% May 14 Island Creek Coal (sh.) t t 
lar 7 » J \ i Oi] & Trans. ($10) 100,000 
11% M 17 6 VEL TEA 000 000 
7 2 July + Jew Fea | (x 1 ) 
2 J 3 J sr Oct. 15, '20 50k 
z 61 Ja 4 hs M. pl July 1 1 
1 ~ M { 4 K 30,000,000 - 
M ‘ 4 K pf 21,000,000 Jul I 
79 Ja 10 19 Ka r 6.570.000 July 2 
0 1 ] KK Sé 1,951,000 May 1 21 
4 g June 7 Ke 6,042,250 May 2, “a 
4 J 2 June | K 5,860,000 * May 16, ‘21 4 
SO June S May 1 K 100 July 1 21 
Ma rT " 11 Kels 10,000,000 . cece 
Ri ”) Ma 1) re li K 000.000 May 2 2 1] 
22 May 11 16 11 Kennecott Copper (sh.) 86 986 Dec. 31 ") Oc 
( Ma ) t il Keo & Des Moines ,000 eres 
7 Ma $4 3 K one Tire & Rubber ($10) 300 Oct 1, “ 
on ) Ma 130 10 Kre (S. 8S.) Co ‘ 000 July 1 
Ma 97% 7 Kr (S. 8S.) Co. pf 2,000,000 July X 
; Kress (S. H.) Co 12,000,000 May 2, ’21! 
h. ) 11 Kre (S. H.) ¢ 3,5 July 4 
4 s il June 23 LACKAWANNA 2 oe . Mar > a 
5 7 17 June 10 Laclede Gas Co J 10,700,000 Mar. 15, '19 1% 
s 14 12 10 Mar. 11 Lake Erie & Western 11,840,000 ceccecce @ 
28 25 19 Mar. 21 Lake Erie & Western pf... 11,840,000 Jan. 15, ‘08 
A 30 Jan. 14 Lee Rubber & Tire (sh.) J 150,000 June 1, °21 4 
th 5 June 2 I i Valley ($50) 901,700 July 2 3 ‘ 24 
2 1 Jan. % I & Myers 496,400 June 1, ’21 
1 24 Apr. 27 I & Myers, Class B 165,400 June 1 1 
0 if 7 Jan 3 I gett & Myers pf July 1 21 
97 June 2 Lima Locomotive 
° ~~ 
\ 
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iis Year to Date. STOCKS Capital 
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a 
i High Date Date Stock Listed 
: 4 May 4 SS June 22 Lima Locomotive pf 2,865, 000 
{ ¢ Mar. 28 10 June 7 Loew's, Inc. (sh.) ‘ Td ND 
, Ja 10 8% July 6 BOGE. BOG, COAS.cocdececececeus 650,000 
2 Ja I | Jan Loose-Wiles Biscuit ‘ 6,810, 206 
s Apr. 28 93% Jan. 10 Loose-Wiles Biscuit Ist pf 99,700 
; 100 Mar. 11 ie June 2 Loose-Wiles Biscuit pf 000,000 
ie 16t Ket 2s 136 Feb Lorillard (?P.) Co 46,600 
107 Fet 100 Jan Lorillard (P.) Co. pf 
1s July t 7 Apr l4 Louisville & Nashville 
79% 63 6O% 6 68 J 21 ) Jan MACKAY COMPANIES 41,580,400 
66 6. O64 ‘i i Ja a4 1D June 7 Mackay Companies pf. 50.000.000 
45 S I ‘ i” Jar 4 Mallinson (H. R.) Co. (sh.) 200,000 
SOI, 4 67 June 4 Jar 7 Mallinson (H. R.) Co. pf t, 000.000 
4 137 130 151! 6 S14 Mar. 10 July Manati Sugar 10,000,000 
102 sé ' J 24 Pa Jar a0 Manati Sugar pf 3,500,000 
60 7 Manhattan Electric Supply (sh.) 68,652 
SS 17% 65% Sl4 . la 2 6 June 4 Manhattan Elevated gtd 58,173,000 
, 1% 1%, , " Manhattan Beach 5,000,000 
136 110 z 1¢ y Apr s June 1 Manhattan Shirt ($25) 5,000,000 
ba 61% 6 12 RU Jar 14 6 June 10 Marlin-Rockwell (sh.) 
yA | May 1% 12 June 24 Marland il (sh.) 
7 May 0 ; May f Market St. Ry “° 
j M TD % July 1 Market St. Ry. prior pf 
1s May 10 14% June 25 Market St. Ry. pf 
s Ma ! t June 2 Market St. Ry. 2d pf 
31% 23 0 11 Ja 20 14% Mar Martin-Parry (sh.) 
4 2 14 ) Ja 24 14 June 14 Mathieson Alkali ($50) 5 
June 1 Ss June 1 Maxwell Moctors, Class A...... we 
' Apr al] 8% June 2 Maxwell Motors, Class B...... ««««- 
Ma 0 May 1 Maxwell Chalmers pf. w. i ° 
61 S 2 J I 2% Jar Maxwe Motors 
; 4 2 Maxwell Motors c. of dep. 
6 4 Ja 2 % June Maxwell Motors Ist pf . 
9 6. Maxwell Motors Ist pf. c. of d 
m% 3084 2 Ja , 1% Jur 2 Maxwell Motors . 300 
0) M 2 Mar. 2 Maxwell Motors 8,830,200 
2% 2 J 4 Jar ‘ Maxwell Motors ¢ 
J 1 June 20 Max. Mot. Ist pf. c 
Jar 20 4 June 2 Max. Mot. 2d pf. c an 
oo 3 ‘ Apr Is ‘ Jar t May Department Sto 15,000,000 
14 107 ' Ww Ay ’ Mar. 18 May Department Stores pf 6,250,000 
O2% 222 148 Wi7% Ja 87% OJ t Mexican Petroleum os < 8,300 
" 105 mM j 1 S4 j 7 Mexi« Petroleum pf 12,000,000 
: 21 45 14 24 Ay zt 15% Jar Miami Copper ($5) é 
? *s0 t, *74 “ J 2 *02 Jan. 22 Michigan Central ° 18,738,000 
10 4 2% J 4 22 June 21 Midval steel & Ord. ($50) . . 100,000,000 
! ? "7 10% Ay y 0% June 2 Middle States Oil ($10) J 10,000,000 
' s 1% M } ’ Mar. 11! Minn. & St. L. (mew)........+- 24,728,400 
if 70 A 6 73% May % ‘ June 14 Minr st. P. &€ 8. 8. M 35,206, 800 
”) LA J 1 s M Minr S Pp. &8.8 12,605,400 
WG oo 1) i i} 2 114 July Mir 8 P. &s8. S 11 
4%, i 2% J 21 2 Mar 2 Missour Kansas & Te ,300, 300 
S% s ‘ Jar 0 July 1 Missouri. Kansas & Té 000,000 
is% ou, 4 | 23% May 18 16 Mar l Missou1 Pacific 
8% ‘7 S. ; May ) 3 Mar. 14 Missouri Pacific pf 
*S1 *S] Mobile & Birmingham pf 
S4 4 on ti Hi4 Ja 11 it June 14 Montana Power ° 43,6383 
wit low 1% ’ June 15 ’ June 1 Montana Power pf 9,700,000 
au ~ May 2 14% Fel Montgomery Ward & Co. (sh.) SHO, OOF 
” 71 o tig Ho ‘Ke July 11 Morris & Essex ($50) aa 15,000,000 
‘ 0 1 1% ds 11 1s July ! Mullins Body ( ) ‘ , 98,159 
: 99% "0 s 8 4 j i S j 14 Mullins Body 8% pf ‘ 1,000,000 
tf = — —— 
: bi 11} 1}1 1) 100 May ll 100 May 11 NASH CHAT. & ST. LOUIS 16,000,000 
4 < 10 pe 0 Ja ‘ l * June 2 N. Acme Co ($50).. 2 
iso 17 1 6 t Ay 2 102 Ja 4 Nationa tiscuit Co -2 
l 112 t O8 20 Ja 6 106 Jar Nat Biscuit Ce 
a2 70 SO r J 1s 2 Jar Na al Cloak & 12,000,000 
108 lon 102 ' Ma t y% Jar i) Nationa ak & 4,180,000 
* 24% 8 I I ! 1 Apr 1 Nati : ju ) 250,000 
i nS i ‘ ‘ f Fe 4 ‘1 Ju 2 Nationa um. & So. 15,591,600 
4 ‘ W2k4 SN M x June 11 National Enam. & 00,000 
4 64 BY 6 Ma 7 uo june 20 National Lead Co 
112 102 110 im Os May ‘ 100 June 20 National Lead Co. pf 
‘ iv 12 it ) 7 Ja National Ry. of Mexico Ist pf 
: 14 1% s ‘ Fel , Jur National R ps 
21% 1% 17 ‘ { M Nevada (¢ »» 
H 0 2s b l t 17 it J New Orleans, " 12,235,900 
145% 117 tit ’ I Jur s Ne or Air Brake 10,000,000 
S3% WN S414 tial ‘ J 12 64% Jur 21 N. ¥. C. & Hudson River 247. 890,000 
} 23% OH t N iD ) June 2 N Y Chi. & St. Louis 14,000 000 
% x 4 0 u ( . July tf N. ¥ Chi. & St. Louis Ist pf.. 5,000,000 
; “0 70 4114 60 M 8 t J e 24 N. ¥ Chi. & St. Louis 24 pf 11,000,000 
: TOM 1 is it ; Ma 2 I } New York Dock 7,000,000 
i 4% 6) M 8 4 Ja ‘ New York Dock pf............. 10,000,000 
G2 ” ens *S4 N. ¥ Lack. & Westerr 10,000,000 
i 4 25% 7% 5 2 a 1 J N. Y., N. H. & Hartford 
244 16 27% 1¢ Oy " 16 Ma N. ¥ Ontario & Western. 
I 2 July N. Y. Shipbuilding (sh.) 
t J € N y 





State Railways 
Is Power pf 11.5 




















Niagara Fa 





- Last 
Date 





July 1 
May 1 
July 1, 
July 1 

( 


July 1, “an 
July 5, *2i 


July 1 

June 1, '2i 

July l 4 
! 





June 1, ‘21 
July 1, ‘21 
July 11 21 
July 1 21 


May 16, 21 





Jan 21 
Feb 21 
July 1 21 


Apr. 15, ‘21 
Apr. 15, '21 
Apr a 


Nov. 10, ‘13 





July 1, ‘21 
July 1 

July 1 2 
July 1 Z2 


May 1, ‘21 


Feb. 1, 
Dec 1, 
July 15 
May 31 
July 15, 
June 1 
Oct. 15, 
May 31 
June 20, 


June 30 
June 15, 








Feb. 10, 
Sep. 30, 
June 1, 
Mar 7 
May 2 
Mar. 1, 
July 2 
Aug. 6, 
Feb. 16 
July 
July 1 


Sep. 30 
Apr. 12, °20 


June 1, ‘21 


Apr 1" 





















































































































" F 5 
2 Norfol Southern 16,000,000 an “oe 
Norfolk & Western.. one . . 121,465,500 June 18, ‘21 
Norfo & Western pf 23,000,000 May 21 
North American 9,700 July 21 
Norther Pacific : 100 May 2, ‘21 
Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, °! 
Nunnally Co. (sh.) 100,000 3 
OHIO BODY & B. (sh.) 107,903 Oct 1, '20 
Ohio Fuel Supply ($25). . . July 15, '21 
Ontario Silver Mining.. 15,000,000 Jan 4, "19 
Oklahoma P. & R. (new) ($5) 15,000,000 Ap! : 
Orpheum Circuit 549,170 July 1 21 
Otis Elevator . 9,485,100 July 21 
Otis Elevator pf ‘ 6,500,000 July 15, ‘21 
Otis Steel (sh.) ee eee 
Otis Steel pf July 1, °2) 
Ower Bottle ($25) ‘ i1,¢ H July 1 
Owens Bottle pf. eee ae” OU July 1 
PACIFIC COAST - ; 7,000,000 Nov 1 
Pacific Development ($50) 12,571,200 Aug. 16 
Pacific Gas & Plectric 34,044,100 Apr. 15 
Pacifie Oi) ° ° 
I fic Mail ($5) 1,490,970 Dex 15 20 
I if Telephone & Telegraph $2,515,000 
Pan-American P. & Tr. ($50) 48,292,450 July 11 1 
Do Class B ($50) 20 009,400 July 11, °2 
Panhandle P. & R. pf 
& Bingham (sh.) Oct. 20 
(J. C.) pt June 30. 
‘ t. RK. ($50) May 31 
re eaboard Steel (sh.) 73,3 ‘ 
I s Gas, Chicag« ° .. 38,495,506 Aug. 25, '17 
l‘eoria & Wastern 10,000, OO 
rere Marquette 45,046 000 
Pere Marquette prior pf 12,420,000 May 2 21 
Pere Marquette pf 11,200,000 
Pettibone-Mulliken ‘ 6,995, 800 
Pettibone-Mulliken Ist pf 1,000,000 July 1 21 
Philadelphia Co. ($50) $2,943,000 Apr 30, ’21 
Phillips Petroleum (sh.) 660,000 
Phillips-Jones (sh.) 85,000 
Phillips-Jones pf 2.500.000 May 1, °21 
ierce Arrow Motor (sh.) 250,000 May 1, ‘19 
Pierce-Arrow Motor pf 10,000,000 Apr l 21 
Pierce Oil ($25). EP ne G 
Pierce Oil pf July 1 21 
Pitt Coal of Pa $6, 700 Apr 5, ’21 
Pitts. Coal of Pa. pf 3,800 Apr 1 
Pitts., C., C. & St. Louis TO) jan 21 
Pitts., Ft. Wayne & Chicago pf 300 July », “21 
Pittsburgh Steel pf 10,500,000 June 1, ‘21 
Pitts. & West Va 30,500,000 












Pitts. & West Virginia pf 
Pond. Cr. Coal tr. cfs. ($10). 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 





Public Service Corp., N. J 35,356,000 
Pullman Co 120,000,000 
Punta Alegre Sugar ($50) 11,541,150 
Pure Oil Co. ( ) 47,021,250 





May 31, 21 


July 1 21 
June 8&8 21 
June 1, ‘21 
June 30, *21 
May 16, ‘2i 
Apr. 15, ‘21 


June 1. 











‘RAIL. STEEL SPRING CO.... 13,500,000 










Rail. Steel Spring Co. pf 13,500,000 
Rand Mines (sh.) 48,004 
Rr. R. Sec., I. C. stock cfs 8 000,000 
tay Con. Copper ($10) 15,771,790 
teading ($50) , 70,000,000 
Reading Ist pf. ($50) 28,000,000 





Reading 2d pf. ($50) 000 


June 30, ‘21 
June 20, ‘21 
Feb. 25, 
June 30, “2! 
Dec. 31 20 
May 12, '21 
June 9%, ‘21 





July 14, ‘21 














000 
5,700 
, 700 
006 


temington Typewriter 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf 
Rensselaer & Saratoga 





Apr 1 
July 1 

























Royal Dutch N. Y. (ash.)...... 
eS SO rrr rr eee 9,657,000 








Replogle Steel (sh.) 000 cece ° 
Republic Iron & Steel Co 30,000,000 Feb 1 21 
Republic Iron & Steel Co. pf 25,000,000 July 1 21 
Republic Motor Truck (sh.).... 100,000 May 20 
Robt. Reis & Co. (sh.) aeee 100,000 Néeas eee 
Robt. Reis & Co. ist pf...... . 2,250,000 Jan ‘. "2 





Feb. 1 
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New York Stock Exch ae j | 
New Yor tock Exchange 1 ransactions—Continuec 
-——— + ar ! Rar s -—— <a Amount -——Last Dividend 
1919. iis Year to Date. STOCKS Capital Date Per 
High Low High Low Date Stock Lis Paid Cent 
17 12% 17% 1 ! Jan 12 June d LEAD ($10)... June 20, ‘21 2 
27% 10% 43% i 2 \ 0 Mar. L Francisco.... 
37 20 $514 2 10 June Ss L ‘ Francisco pf.. 
a 10% 40 June S Louis Southwestern.. 
23 434 20 Jar I 28 June Ss Louis Southwestern pf.. 
2 Fet it 2 June St. Cecilia Sugar (sh.) ov 1 2 
S 2 Jat 1 Sa e Arms ‘ p. 15 
2 ) Saxon Motor (sh.). eat heee ake Apr. 19 Ms 
Seaboard Air Line.... . 
iD eabo i Air Line pf ‘o's 715 Aug. 15, '14 
245 Roebuck & Co... . . 105,000,000 Feb 5, ‘21 2 
119 Roebuck & Co. pf. 8,000,000 July 1 
7 Copper (sh.)... 200,000 
1 7 Ma 1s Ariz. Copper ($10) 3 500,000 Jan 2 - . 
1 j Ma 9 Shell Trans. & Trading (sh.). $52,385 Jan. 72.2 ~ “ 
1X% | s Ma 6 Sinclair Cons. Oil (sh.)........ 3,881,631 
a Pd ( Jat 11 loss-Sheffield Steel & Iron... 10,000,000 Feb 10, °21 
41, i Feb. 2s Sheffield Steel & Iron pf. 6,000,000 July 1, ‘2 
0 =0 ) Ja 1 South I Rico Sugar.. i I 
; *10 Ay 2t S Rico Sugar pf 1, “al 
st 1 Je = af ific . . . * = ~! . 
5 trust receipts... 
3 i8 4 J 7% June 2 So Railway . 
; ) thal } r 1 4 m ( 4) 
*51 1° 94 
12 37 ; 15 1 ¢ 
160 124 Apr 7,399,000 May 31, °21 ‘ 
04% SD 77 la 12 6,488,300 May 31, ‘21 
F j ; j 1 98,3 300 June 1 2 ¥ 
113% ( ) | 4) 196,676,600 June 15 y4 
1 2 Kr 7 17,500,000 July ee 
7 2 Ju 7 5,000, 001 June 1 21 
7 24 33,322 May 15, ‘21 U 
100 ‘ 74,926 Jan , “aa ( 
Thi ay >) 60,000,000 June 1, ‘2 
104 t M / 10,260,000 June 1 4 1 
i4 9 : - 7 765,920 Feb. 7, ’21 50 
P 20 >, 882,81 Dec. 20, ’20 
4 2 60 ~ 1 6,000,000 May 2 21 
105 is 10 1 379,300 May 16, ‘21 
17 1 0 
Oct 5, °20 g ‘ 
. Oct. 5, '20 $1 
17%4 1S, 1 r. 2% May 13, '18 $1 
la 0 June 40, °2 " 
2 Jur i 
70 27 j 9 M t 38,760,000 
3,000,000 Jur ‘ I 
1st) $01 2 2,600,700 ice 
11 yo Mar 16,590,000 Oct . “ne 
275 207 22 M 40,576,700 June 30, 2 
* 1 N 1 DG.  cesee os e068 
( Ay 25 pd idee 
115 2 } s M 24 17,596,990 May 16, ‘2 
7 10" J 1 8,000,000 Ju 1 - 
— es il “9,500,806 
» 10 24 6 d 9,466,800 
344 S 2 2,000,000 
, 6t { Ay 27 100,000 Ir 4 $ 
“oO ‘ 5 Ay 1 22,000,000 Jan *21 
102 ol 8,000,000 J 
1!) 11 e y- 9,000,006 J 
1” 112 ( j 17 3,900,000 Ju 
100 7 } 14,897,000 J ] 2 
‘ ‘ M . 
13S ‘ M 1 Ju 1 a 
i4 t b M ' Apr ! 
I oy ju a 
} i. a 
is i an. 24 0), 2 
5° ~CIM ™ Seer i nited Cigar . ; a 
122 lit ’ tee J 1 ae i Cis St pf June 15 
; “ ‘ S1 June ZS 1 i In July I 
, . Jur 2 i br ist pf. ($50) May a 
ee S j o4 i Dyewood ; Jul 2 
t " Mt I lye od pf : 4,500,000 Ji 1 
- i 224 ri ’ June 20 1 i |} it Co 50,516,500 July 
i P ~ June 24 United Rys. Inv. Co veeeess 20,400,000 ; 
; Thor v Rys 15,000, 000 Jan 10 0 
1 ~) A js Ap 1 Fe 50, 32 Jul 1 2 . 
14 ” ( 11 Ja ( I 12,900, 000 De 1 ( 
4 2 " Jar I  - I 2,000,000 Jur 2 
It a 1 | 1 Exp! 10,000,000 Nov. 29 t 
Ty) is ’ in June 2 U. S. Food Products 1,944,800 Oct. 1 ‘ 
iti7 11 ; M is July 11 I Indu Alcohol 8,300 j ! 
111 10 M { S. Indus. Alcohol pf 2,000,000 July 1 
ae M ‘ 1 Re & Imp 16,162, S(4 eb 1 1 
} 7 S R Co 80,985, 100 Apr ) 21 
rit 1 { ~) 35,014,000 Ap 30 
iS 13 1 ar —_ u. s Jan. 15 
“4 j 17 ’ | July 1 2 
11 SS oo M 6 7, June 23 l Steel Corp June 2 y 4 
117 111% 1 wT We June 21 S. Steel Corp. pf May 2S " 
7 SO | i Mat Utah Copper ($10) June i 
?1 14 \ A Ju ; tal Securities ¢ ry 
62 vt ' 11 2 June 21 VANADIUM COR sf 1D, “21 z 
2 72 Mar. 24 Va Raalte Ist pf 1 
2 | S 2 Ju 2 \ Cat mical one 1 < 
115 110 12 § s 0 June 2 \ Car mical pf..... .. 21,456,606 Ap 1 
87 i 120 1 ) 78 June ) Va. Ir ( & Coke 9,072,000 Jan. 24, ’21 A 
» M Mar \ \ aude (sh.) 300,000 Jar 2 
’ 12 29 t J 12 May 1 Vulean Detinnins 2,000,000 
9 44) S Vulcan Detinning pf 1,500,000 Oct 20. *20 
13% 7% 1 M ’ r Mar. 11 WABASH 61,100,400 
8 2 4 j Mi 10 1S Mar 1 Wa pf., A f 16,000 Apr. 30, '15 ss 
14 M 6 12 Mar. 1 pf., B ; 
79 114 4 J 20 i) Jar Fargo Express ° ld 
‘ Ja 11 Ss Jal ‘ Heilbroner (sh.). 27 m 
147 v s Ma ) S June 2 Maryland 
wor 27 2 M 6 l d pf 
20 7 ae 2 May Wester 
61 2! 7s 0 Jan. 10 Wester pf 1 
Hp 2 92 Ri ; Ay 12 V t i sen coos Io, “2 
4 119 ~ I / grake $(150).. vy. « > 
101 ) { oy ($50) : 0, 2 * 1 
62 ° ist pf. ($50) | - , 
ri oe be . S PPT Jul i 
100 Z 2 4,688,800 Ju 1 2 
7 Ma ) 7 June 21 Erie ° 33,556, 600 
17 May 1: June 21 Erie pf 05, 400 
sx 45 i4 Ma 2 2m June 2 ° 24,956,900 Jur 0), = $ 
» Jar s 7 July 16 White Oil (sh.) ee 689,046 2 ( 
s jar 144% Apr. il Wickwire Sp. St. ($5) 1,250,000 , 
2 0 May »5 5y J Willys-Overland ($25).. 56,614,425 Nov. 1, ’20 2 . 
) N 13,169,000 Oct. 1, '20 
82 j 7 200,000 Mar. 1, ‘21 
ws ™ F« a 10,845,500 July i “2a 
$8 9 M 16,147,900 
: en acess foptscamanentanases Lie a 
0 A 11 Co 000,000 June 1 
ly, Fe Co. pf.. July 1 
4 M Pump .... Jul 1 
; 7 ~ Ie 11 71 N Pump pf. A.. Ju j 
6 F t Mar 4 ly 2 Ww Pump pf. B.. Jul 2 
Ju oh 2:35 Vi autic (sh.).. 
High and low prices are S of Alb. & Susq. paid 1%% extra on Jan. 10 General Chemical paid 209 M J and 
100-share lots, except ir pe nstances not included in amount given in preceding 1920 ecular guar 
table tern: , t 1 
where an asterisk % indicates that the Ps pena La Fire gine paid on pee eg Payer icrmeesnl rs 1 1% ome 
price given is for less than that amount common 15% in preferred stock June 1, 2% in common stock on Jan. 2 be) 
tIncluding the amount of New York Central Rae ae ea er ee intepnetianes Satie Track paid 100! L stax July 
Railroad stock listed qi script mon stock on common Dec. 31, 1920 May 11, 1920 100% ‘ 
\Payable in stock §Payable in preferred American Tobacco paid on common 75% in Kelly Springfield Tire paid N 6. 1920 
stock x Ex dividend Class B stock on Au; 1, 1920 1, Aug. 2 and Nov 1 1920 t i 1-3% ir 
Brown Shoe common paid 35 1-3% in com 1921, 3% in common stoc 
The rates of dividends referred to under mon stock on July 1, 1920 Manhattan Electrical Sup; Compar id ock Marct 
note indicated by ir é ra or special Central of N. J. paid special dividends of 0% in common stock on Ox 20 
dividends as follows Amount Kind on June 30, 1020 whit te ra. : May Departme nt Stores paid ade ‘ 
. June 30, 192 33 1-3% in common stock on J ye | 
American Shipbuildir Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on com 0% in O% 1 
Bush Terminal Scrip 10, 1920. common stock July 10, 1920 1920 
. . . 4 . . Co %ia Gas and Electric paid 1% extra ir Middle States Oil 1 20% in ste hl % in ste 4 
Columbia Graphophone : Stock a ae : 2 ‘ ; 921 Ig 1920, aud TIO ‘: } July 10 -~3 
Corn. Prod. Ref.. 1% Extra Consolidated Cigar paid 15% in common National Aniline a ‘hemical p 1% bs vie 
General Electric Stock stoek on common on Noy 1, 1920 common stock on ¢ % 14920 
‘ . Crucible Steel paid 50% in stock April 30 Owens Bottle paid on common 5% ir O% it ock Aft 
Otis Elevator « Extra 1920, 122 ae stoc July 31 i920 and stock on Fails 1, 1920, and fi 
Pacific Mail : On Extra 14 2-7% in stock on Aug. 31, 1920 stock on June 1, 1921 % in stock Ma 
Piese GM ©8.<...< ) Stock Eastman Kodak paid on common 10% Pan American Petroleur nd Transt r 
Texas Pacific Coal & Oi vi Stock in cash June 1 and 5% in cash July 1 on common and Class to $: r is " ck Jan. 15 
Am. Bosch Magneto paid 20% in stock July Endicott-Johnson paid 10% in stock on com- B stock on July 10, 19% ‘oke paid 10% 
15, 1920. mon June 10, 1920 Pierce Oil common paid 1% it ymmon 
American Steel Foundrie id $2 in com- General Motors paid May 1, Aug. 2 and Nov stock on July 1 and Oct. 1, 1920 ipany paid 50% 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sep 19% 
‘ 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Bond Trading 
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New York, Monday, July 18, 1921 
~~ . 
Stock Exchange Bond Trading— Continued 
Range, 1921 Net Rawg 1921 Net » Range V2 Net 
High Low i High L sales High Low Last Ch’ge I Last Ch’ge 
103% 101 Oil 4 : 96} Wilson & Co. Ist tis. S4 835 St + % S m t 
95% %1% $+(.® Steel & Tube 7s Rt Wilson & Co. cy. 6s. 78% 77% 78% + 1 NT side 
72 67 TERM OF 71m «6 1 Wis. Cent. 4s... 65 65 5 + % Sim 
ref. 4s 7 ms 
8S Texas & I Total sales ee pai ce ad 
9 Third Av. Is UNITED STATES GOV ENT BONDS S4 
$ Third A } 00 1833 Lib. 3%s, 193 7 “6.68 86.36 86.46 + .10 ~!, ile . 4 
$1. Third A 0 Lib.3%s,1931-47,rez.86.14 86.14 86.14 — .06 r=» 4 ps 9 
42 Tide W t 88.50 85.24 $ Lib. ist ev.4s,’ 87.00 87.14 + .10 — peti ‘ 
1 Tol. & ¢ 88.10 8 SZ Lib. 2d 4s, 1 Se 80 86.90 04 108 » — 
4% UNION PA i 88.70 85 366 © Lib.Istev.44s 87.14 87.24 + .10 100% 0 > of 
6 Un. Pa 88.30 86.20 1 Lib. istev.4\s, ; oe ire, 
1 Unior ..87.00 87.00 87.00 "Rt “+e os acs 
6 I ! 88.40 85.30 354 -42.87.10 86.86 86.98 2 102314 ‘ o2% 4 
’ 4) Un. T ( 7s 100.50 94.00 l 32-47.96.10 96.10 96.10 + .10 ne e - en 
; U.R.R.S.F.4 | 88.00 0 11 Liberty 444s, ‘ 
2 I Rys. | I $.58 1927 , 87.00 86.90 86.90 + 02 7 ' 
21 U.8 & Ss 91.92 88.0) 248014 Lib. 3d 4%s, 1928..91.38 90.84 91.12 + .22 ae ‘ o 
16 =U. S. Rub. Ist 7s 91.52 88.40 20 «Lib. 3d 8,reg.91.12 90.72 91.00 rs ‘ 95 
38 =U. S. Rubber 7is..1 $8.60 85.74 4685 Lib.4th 414s,1933-38.87.22 86.96 87.16 + .08 ‘ 105 
«8; “% U.S. Rul A s 88.30 85.40 il Liberty ith 4%s, ) 100 
% Ishi S. St s 1933-38, reg 87.06 86.86 87.00 + .06 an . 7% 86 NIK 
14 I R. & M.tis 98.50 95.80 TAlo 98.36 98.24 98 04 o1 a 7 mn 
17 «(Ut L. 5s 98.80 95.86 LOT51 98.24 98.28 — .06 a? sae 
16 VA CI st 5s 98.00 95.80 $314 98.16 98.04 98.10 06 ms ‘n 144, 4h 
25 «(Vs 7s 104% 102 12 104% 101% 104% — % “ ' 
1 Vs S —— OK " . 
; ee I s Total sales ead rrr . $31,098, 100 
20 =Virginiar OTHER GOVERNMENT BONDS Hj, 141, 0H 
~ Va. So. Wr 72! (6% 92 6Argentine 5s . . 69 i) 1} 
3 WABASH Ist +) 10% 37% Chinese Govt. 5s.... 46 + 3 s . 
14 Wabash 2d oO ‘ 74% City of Berne &s.... 99 + i is 
74! 13. West Shore 4s fe 931, 26 City of Bergen Xs... 96% + } S 7 om 
73 West re 4s ¢ s4 74 21 City of Bordeaux 6s S2% + 1 S -_ 
ue 11 Western El Ss oo 64 43% C. of Christiania Ss ~ a 
ily 4 M j TU% 72 1 City of Copen ‘ : to 
SS 13 Pa S 74 v2 City of Lyons 6 2 + 1% , a ss 
RGM 2 s 4% TA 13 City of Marseilles Gs 80 cs 
1% 1 I ies ‘ 100 04 131% City of Paris 6s....100 nN 
101% 14% 184} & M. 7s.101 5 t 621 4:3 16 City of Tokio 5s.... 59% 2 
ay 51% 2 I is ” 4 $8 City of Zurich 8s. os + o10,000 
bad 0% 1 S 7 100% = +3 Dan. Mun. s.f. 8s, A. {9% \% 
4 i7 1 | s 6 | 100% 9 71 Dan. Mun.s.f. 8s, B #1 y $52,721 GOL 
+ y f 
* % 
Transactions on the New York Curb 
WEEK ENDEI JULY 16, 1921 tange, 1921 Net Rar \ 
Trading by Days Low Sales Low Last Ch’ge ) H | o 
at : , ee 60% 3,900 Std. Oil of Ind (4% 66 +1 ‘ ' 
oe : ‘ Bons 206 35 Std. Oil of N. Y..304 3038 303 —7 | 0 ! a 
Ps - MISCELLANEOUS OILS | at ‘ es “ 
a ~ 20) 28 2,500 Allied Oil, new 28 24 . 
or 584,000 20 ' 99,900 *tAllied Oil ...... 15% 3 ‘ 
. 64,120 619,000 2% .23 190,810 *Boone Oil ...... .30  .15 04 
£500 164,000 an “ 00 Am. Fuel Oil a a 
a“ oe é J Am. RCL Uli. ccee oe > 
ni dated 205,000 OT OD Mt *Amal. Royalty 06 06 oe ‘ 
s 1% .45 900 Allen Oil ........ .49 0 ; 

Total see B10 1% 144 $7,450 *tBoston Wyo.Oil .68 — .58 . ' 
Kange, 1921 INDUSTRIALS Net 15 15 100 Alton Gulf aie rs 
Hish Low Sales High Low Last Ch‘ge 10% 28,750 *Carib. Syndicate 1% 3 ‘ - v1 

, I 2,400 Act 1% 1% 1% - 9 434 SO 7,300 Columbia Emerald .7 64 12 : ~ ~ 
% 11.306 Acme ( 1% 1 i - 's 5% Ss 1,000 Cosden & Co, pf 3 4) - ") 
RIK 20) Aetn Exp i 100 Cosden & Co., old $5 3 ) OT 0 
Bact 12 12 - % 106 2,737 Cities Service 101 15 ‘ A 
i234 Aeti S 12 2 4 100 Cities Serv. pf., B. 4 , r 4 
2314 Am.-H - 21 21 1% } 2,815 Cities Service pf 41 —1 > : 7 ( 
it 7 Ama Le 11% 11% 11% 1 12 5,220 Cities Serv., Bkrs. 11% 11 | ‘ 
10 1% 1 Ark. N s % 1% '%e Me 2 3,200 Creole Syndicate ; ; | 
#5 is Am. W. W. ist pf. 48 48 48 % .10 28,400 *Cushing Pet..... .19 = .15 16 04 ; 0% 
(M4 i Ar Wr Pat 4 + 7,500 Denny Oil ... << 10 12 
12 300 Am. I Tu 09 —3 1 300 Edmond O. & R.. 14 1%, 4 ay 
M4 iz 4,100 Br.-Ar oup 12% 25 2 5,000 Empire Ky. Oil... 26 26 , 
Bh 11% 400 Br.-A 12% 0 4 9000 Elk Basin Pet.... 6% f 6 
% 820 *Beth. M Ss —10 1 7,400 *Engineers Pet... .39 30) 7 1 4 ‘i a 
; Ww Cc Ligt ‘ ma OO *Ertel Oj . a 15 Pa) 15 OS IN 
i 221% 125 Carbon S 1 6 1 1,100 Federal Oil .... 1 iy 1 ' 
105 YS ule I v1 : 2 3,175 Esm. O. & G 7 2 2 \ : 11 
Li 12% 200 Chi. & 14% 1 2 1,000 Esmeralda .. > 2a 4 4 | , , 
32 s 10 Chi. & E I aU — 1% i8 25 Eureka Pipe Line. 78 78 78 ' 
4 212 alth Fir 4 —12 1 02 23,200 *Fay Petrol 2 02 Pe 
} Com’'w I pf. 57% 94 2% 600 Granada Oil $ 1 17 
0 25 300 Clevela Motors.. 2 1% 5% 4,200 Guffey-Gillespie 10 1 » ‘ 
oe 4 10) Chicago Nit 32 2 20 Galena Sig. Oil 32 } - 
1 4% 1.200 Cont. Motor 4 24 2 1,200 Gilliland Oil 3 — %.] 
3 2% 500 Dict« pf 2% 24400 *Glen Rock Oil s4 O06 | j j 
42 MH D.,L. I 10 ti 1,000 Harv. Crude Oil... 4 4 + 1 1 
o 100 Dood. L. & R 26 2 200 Invad. Oil......... 26 26 26 »”) ~) ( 
24) 5,425 Durant M r 28 1 4,600 *Hudson Oil 30 20 26 2 4) 
et 20), 1s 4,320 Emy I P 2 17 11% 23.350 *Internat. Pet..... 12% 97 12% } ) Ww 
ween 19% 1% 1) Emp. Food 14 7 100 Imperial Oil ...... 8 8 s , » 
z1 il 130 Fat 13% +1-6 87 1% 1,10 *Livingston Pet ; 2 + % 1 s ) 11 Of 
26 ' 10 Goodye & R. 9 { %+ k 1 1% 10 Imp. Oil Can 1 
11 10, 130 D. W 10 10% 10% % 47 28 1,000 Livingston Oil ¢ i 47, 
2'% 2% 1,000 Grant M 1 2% 2 2 S7 x1 900 *Lyons Pet.. OH N st 
1 1 1,100 Grasse ( i 1 1 | 36 10 19,650 Maracaibo Oil. 2 13 0 
iwy I 1 4% ‘ i 900 Merritt Oil Corp 2 1 
0 33 Ald ( 34% + 5% | : i! 310 Magma Oil . % SO 83 0 
3 d } 1% 1% 6 1% Mexico Pan Oil . " l 
7 75 t 120 } 2 39 *Mexico Oil ‘ 1h ly 
£0 80 rcules vw. pf. 82 | .16 1 *Meridan Petrol. 02 1 1 11 
1% 1,000 Howe §S i 2% | 12 Mountain Prod ‘ 1 | 6 0 
Ss t 10 Hava b. pf 1 60 60 Mt. & G. Oil... OS 2 \% 
‘ 954, 67 100 Imp T. Gt. B. & I. &% 8 | 1g 10 *Noble Oil & Gas —.05 
14% 7% 1,500 *Intercont. Ru r 1% 7 74 —1% | R8 7 Nat. Oil, N. J... } 
4+ 4 3,500 Jumbo | M { { 4 7 6554 SO: Mase: PO. | cscicass i ) 
2 fy 100 Lake Torpedo Boat 75 m5 — % | 3 1% 100 No. Am. Oil & R. | t o1 
‘ 3,600 *Locomot 90 75 —.20 | 18 12 2500 *Northwest Oil 03 «| 11 
mo 10 Lucey Mfs A $2 32 | 21 1 3,250 Omar O. & G.,new R0 sO 0 
" “2 1,000 McCl s M: 1 1 | 245 242 40 Ohio Oil seas 10 2 ol 
C4 20 Me e I 64 63 64 12 12 200 Orange Nat. Oil.. y 1 ”) Hi) 17 
a 100 Mercer Mot 2% 2 24+ % | 6 100 *Pennock Oil 1% j 2 2 
10 100 Nationa Leatl ™ 6% 7 | 12 O8 13,000 *Ohio Ranger ‘ 01 
Fy 2 25 No. Ar & I 2 | 1,800 Producers & Ref 
» 2 700 N An t P. pf 2 2% + “ | 13% 100 Savoy Oil as s 
ot ot 300 No Ar “ 4 d 30% — 4 | 14% 100 *Salt Creek, pro. x Mb ms 
1y Js 29,600 I 53 f 1 3-10 = | 5h «2 3,100 Sapulpa Ref 60 12% “2% 
¢ 17 11 r 19 19 19 | 131 } 11,800 *Simms Pet.. | 98 ) 15's ot. t 
1 3,000 As ; 1 31 ? | m1 2 10,700 Skelly Piss — \% 100 On NN 
4 100 ( ( 33 33 am 1% | 30 20 7,000 Sequoyah Oil —.17 M 4 oud al 
is 21 3 400 Mor 414%, 4 i — %& 1 1, 650,445 *Tex. Oil & Land —.10 , 8 m - 
2% « 16,850 é I SO 7 x0 3 | 5 { 3,000 Tex. O. & L. (rts.) Len 
24 1% 4100 *Rad s 1% 2% + % | 2 2 1,000 Vac. Gas & O. Lt 3 2 10 
1% 1900 *Radio ¢ pf 2 14, 2 . 31 1 3,510 Western States Oil 31 26 sald 
0 1.900 *Repub I 9 7 19 +.10 | i , 58,600 *Vietoria Oil... &5 48 37 M 
= a= 24 31 300 R.J.Re is J B 336 m1 " +1 | 5 1 600 Wilcox Oil & Gas. 2 1% 2 M 
7 10 1 2,300 Southern ( &I. 2 1% 2 — % | 00 Woodburn Oil.. 1 1 L 1 a9 
33 63 15 Safety ¢ & H 6 63 63 | 7 1 700 *Zapata P. & R 1% 14% 1%~-— % 8 
9 oT) 100 St if G. & E 9 9 9 16 8 1,500 Y. Oil & Gas...... 22 19 22 104 
36 10s G E. pf 2 32 y MINING 100 
£% , ri) 5 4 aa, 4 .38 14,400 *Alaska-B.C.Met.. 49.35.37 05 = 
oF 2 24,600 *Swts. ( f An 3 <n 57 12;000 *Ariz.-Pat. Min... .57 2 j 01 -s 
29 20 100 Swift Internat 24 4 ) ») 1.100 *Beaver Con...... .20 ) 02 , 
s mM ~ 1,100 Swift & 90 "0 F 900 Ariz. Silver ...... 19 7 104 
41% 500 Stand. Con Tob. 591 DR% 59 13 *Big Ledge .... 30 7 + 0 cine 
97 300 Stand.Com.Tob.pf. 97% 97 97% . | 12 3elcher Divide M 1 1 1 aa? 10 
: Hg 500 Tob. Prod. Exp 4 5M ™m—%] 4 465 600 *Boston & Ely. 17 45 a—  — ~~ 
L 2 100 Towar Cond. Milk 2 2 2 | 7D 27 517,000 *Boston & Mont.. .60 49 60, + 06 cv 
20 75 Tim. Det. Ax 21 21 21 | q 2 2,000 Booth Mining.. 3 3 3 oe 
Vs Ys 100 Triangle Film 10 10 10 es | i 1 1,000 Butte London 1 v1 9 
7 59 2 Todd ards 60 60 60 —1 | 1 \, 200 Butte-N. Y. Cop. 25 ur 
1% 1 7,200 Un. Sharing 15 1% 1% | 17 OR 8.500 Caledonia oo 01 94 8 
os) 21% 2,400 U. S. strit 22% 22% ; 55 12 9,200 *Candelaria Silver . 28 + .04 é 
9 6% 1,400 *Un. Ret. Candy S 6% a — 1% ) 1 1,000 *Carson Riv. Corp 5 2 + 2 T 
0 40 375 Union Carbid 2% 42% —1 12 10,100 Calumet & Jer. 14 J o2 o "eda 
17 Iyx 4,300 U. S. Lt. & Heat 1% 1% 1% — % 28 \, 1,400 *Canada Copper oan 21 — .10 9 5 
1% % ts % & H. pf 1% 1% 1% — % | 1% 1% 631 Con. Copper ..... 1% 1% 1% 1 
1% “ U. § Corp.. .19 17 .19 a 1 1 1,200 Copper Canyon. 1% 1 1 8 
, i7 % *U. s Co 28 26 27 -1 2 2 2,000 Con. Mayflower... 2 2 2 9 
ie West Chem. .88 83 83 —.11 1 100 Conragar Min..... 1% 1% m y 
1% 2,000 Wayne 1% 1% 1% — % | 30 30 700 Cop. Min. of Am.. 30 30 30 Mi 3 
5 1% 2,400 *Willys Corp a0 .43 nO —.13 | 2 2 1,500 Con. Va. Min..... .24 v 9 Mi AU) 
STANDARD OIL SUBSIDIARIES. | ) 5,000 *Cashboy ..... 5 4 4 1 7 9 a 
25% 11% 4,500 Atlantic Lobos 13 12 12% —3 | 25 9,100 Cresson Con. Gold 1% hi 100) ) 4 4 
22 14% 5,800 *Anglo-Am. Oil 17 BY 17 + 1% | .76 62 35,000 *Cortez Silver 7 + .02 7 , 47 4% + 
&5 RZ 10 Buckeye Pipe Line 80 80 << | 30 30 200 Corp. Mines $ on ¥ wy HG 
Sti 69 20 Indiana Pipe Line. 79 79 —4 | 21 1% 400 Dolores Esp. 2y, — & ") st) MG 
176 140 60 Illinois Pipe Line..154 | 15 18 45,200 Divide Ext. (pros.) . 20 26 + .05 iM sis ths 
ae 3% 3% 200 Prod. & Ref iM | 2 24 74,700 *Eureka Croe. M 20 30 o2; 1001%4 100% 
> 202 160 0 Prairie Pipe Line.178 | 2 1% 1,500 Eureka Holly 1% 1% ‘% 1 i 1% 
515 395 62 Prairie Oil & Gas.407 % ON 16.700 El Salvador M.. 12 14 — A 
102 7 65 Southern Pipe L.. 80 RO 9 +3 | .446 1h 66,000 *Goldfield Flor. 26 32 + .03 
ors Peele 
‘ , 
. é : 
' 
Ps " 
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C.F.CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
208 So. La Salle St 


CHICAGO 


120 Broadway 
NEW YORK 


Victory 
NOTES 


The Oldest 


Specializing 





House in America 
Exclusively in 


Bonds 








| Government 











ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock EBachange 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














Ww) 


“BOND TOPICS 


A. H. Bickmore & Co. 


111 Broadway, New York 














Kansas City Pr. & Lt. &* 1940 
Eastern Shore Gas & Elec. 66 1955 
Empire Kefining 64 1927 
Paris-Orleans K. RK. 66 1966 


MECO 


Land Title Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














| 
| 
| 
{ 


Chamberlain & Co. 


Incorporated 


115 Broadway 


} 
awrence 


New York 


American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


alembers New York Stook Bachange 
14 Wall St., New York. Tel. Rector 9970. 


W. G. Souders & Co 


Investment Securities 





31 Nassau St., New York 


Grand Rapides 
Milwaukee 


Chicago 
Detroit 








le Great Nor. Ry. (Can.) Ist 4’s, 1934 
Cedar Rap. Mfg. & Pr. Ist 5’s, 1953 
International Silver Co. Ist 6’s, 1948 
| John Nickerson, Jr. | 


61 Broadway, New York 
Telephone Bowling Green 6840. 








M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad 8&t. New Yerk 








Phone 25 Broad 








ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 








and brokers 
last full day of the 
at the 


of recognized standin: 
financial week. 


opening of the market on 


alteration Address 


2 Rector Street, New York City 





Monday, 
Advertising Department, 


idvertisements of quotations on unlisted securities are ar 
They are as of 
Changes occurring on Saturday will be 


zo that 


The Open 


epted only from dealers 
publication-—the 
reflected 
subject to 

Annalist, 


the Friday before 


these quotations are 


Market, The 








Bonds 


Bonds 





UNITED STATES AND TERRITORIES 


Bid Offered 





2 April, 19350 00% 100% Cc. F. Childs & Co., 120 Broadway 
Oo ts, bret my «10544 Cc. F. Childs & Co., 120 Broadway. Kector 673) 
issuc On applicat C. F. Childs & Co., 120 Broadway. Rector 6731 
District ( ' ; is W. B. Hibbs &'Co., Hibbs Bidg., Washington, b>. C 
Liberty I mo W. B. Hibbs & Co., Hibbs Bidg., Washington, D. C 
! Ist ce ‘ i W. B. Hibbs & Co., Hibbs Bldg., Washington, D. C 
I Bt ¢ iy i W. B. Hibbs & o., Hibbs Bidg., Washington, Db. C 
l td co i i W. B. Hibbs & Co., Hibbs Bldg., Washington, LD. C 
i ee ‘ oo W. B. Hibbs & Co., Hibbs Bldg., Washington, D. C 
! 1 4%4 St) W. B. Hibbs &'Co., Hibbs Bldg., Washington, Lb. C 
I ith 4 87 UN W. B. Hibbs &'Ce., Hibbs Bldg., Washing dD. Oo 
2.4 re <5.58 Cc. F. Childs & Co., 120 Broadway. Rector 6 
t 4 2-47 87.14 87.320 Cc. F. Childs & Co., 120 Broadway. Rector 6 
zd 4 L'v27- 1942 S658 387.00 Cc. F. Childs & Co., 120 Broadway. Rector 6 
! / 2-47 S7.2 87.334 Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
i 2d 4% 7-42 Nth OS 7.04 Cc. F. Childs & Co., 120 Broadway. Rector 67: 31. 
I tha I 1028 91.10 91.14 Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
! ith 4 1. Ss 87 87.18 Cc. F. Childs & Co., 120 Broadway Rector 673 
ama 2s, 1936-1938 144 100% Cc. F. Childs & Co., 120 Brvadway Rector 6731 
‘ iim 7 i7 Cc. F. Childs & Co., 120 Broadway Rector 6751 
i ppir I W. B. Hibbs & Co., Hibbs Bldg., Washington, D. C 
j ‘ W. B. Hibbs &'‘Co., Hibbs Bidg., Washington, D. C 
- ed W. B. Hibbs & Co., Hibbs Bidg., Washington, LD. C 
{ ‘ W. B. Hibbs & Co., Hibbs Bldg., Washington, L). ¢ 
I t Interested W. B. Hibbs & Co., Hibbs Bldg., Washington, D. C 
\ ry 2 98.32 98.34 Cc. F. Childs & Co., 220 Broadway. Rector 6731 
Do 4%s 98.32 98.34 «. F. Childs & Co., 120 Broadway. Rector 6731 
ry 00 W. B. Hibbs & Co., Hibbs Bldg., Washington, LD). C 
I % SK W. B. Hibbs &'Co., Hibbs Bidg., Washington, Db. C 
CANADIAN SECURITIES 
War Loar 1087 S4ly SO Henry Nightingale & Co., 42 Broadway Broad 7771. 
ity of Montreal 922 1 Ml, Hew R. Wood Co., 17 St. John St Montreal 
Do ts, 19238 iM Wy Hew R. Wood Co., 17 St. John St Montreal 
City of Outremont tis, 1922 2 4 Hew R. Wood Co., 17 St. John St Montreal 
City of Verdun tis, 1923 91 3 Hew R. Wood Co., 17 St. John St Montreal 
f Edmont s, 1920 ) Hew R. Wood Co., 17 St. John St Montreal. 
Dominio n of C Stes, 1922. 8o Pynchon & Co., 111 Broadway. Rector 815 
d S8Si6 Pynchon & Co., 111 Broadway Rector 813 
SOM Pynchon & Co., 111 Broadway. Rector 813 
88 Pynchon & Co., 111 Broadway. Rector 813 
84 Pynchon & Co., 111 Broadway Rector 813 
88 Pynchon & Co., 111 Broadway Rector 813. 
So Pynchon & Co., 111 Broadway Rector 813 
S645 Pynchon & Co., 111 Broatway. Rector 813 
SOM Pynchon & Co., 111 Broadway. Rector 813 
‘ 22 7% Henry Nightingale & Co., 42 Broadway. Broad T7771. 





OTHER FOREIGN, 


ISSUES 


GERMAN MUNICIPAL 

















Berlin 4s 11h 111 Dunham & Co., 43 Exchange Place Hanover 8300 
Do 4s 11% 11% { Richard & Co., 20 Broadway, New York 
Ln 11% 11% Wm. H. McKenna & Co., 2 Broadway Bowl. Gr. 397 
Berli is 11% 11% Jerome B. Sullivan & Co., 44 Broad St Broad 1723. 
Greater Berlin 4s 10% 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Breme j i2 13 lDbunham & Co., 43 Exchange Plac Hanover & 300 
Lx 12 13% Wm. tl MeKenna & Co., 2> Broadway Bowl. Gr. 3073 
Do +s 12% 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
I» 12 131 Wm. H. McKenna & Co., 2 Broadway Bow! ; 973 
Lx 1: 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 5 
Pre Interested Jerome i. Sullivan & Co., 44 Broad St Broad 17 
in Sle 0 Jerome B. Sullivan & Co., 44 Broad St. Broad 17 
Iho 4 12% 13% Jerome B. Sullivan & Co., 44 Broad St Broad 1723 
I> j 12% 13% Jerome Ls. Sullivan & Co., 44 Broad St Broad 1723 
Co ts 12% 13 lbunham & Co., 43 Exchange Place Hanover 8300 
Cobler j 11! 134 Dunham & Co., 43 Exchange Place. Hanover 8300 
Cobler ‘ 12 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
$s 12% 12% Jerome Bb. Sullivan & Co., 44 Broad St Broad 1723. 
I 1¢ 1 Dunham & Co., 43 Exchange Place. Hanover 8300 
I O% 1: Dunham & Co., 43 Exchange Place. Hanover 8300 
I 11 1 Wm. H. McKenna & Co., 25 Broadway Bowl. Gr NT: 
! ; 11 1 Dunham & Co., 43 Exchange Place. Hz anover 8300 
Lb 11 1 Wm. H. McKenna & Co., 2) Broadway l 
bre ¢ ¢ 11 l jerome B. Sullivan & Co., 44 Broad St 
mo 4 11 1 Jerome Bb. Sullivan & Co., 44 Broad St 
luesse ‘ il 1 Jerome Bb. Sullivan & Co., 44 Broad St . 
Dusseldorf 4 10 Dunham & Co., 43 Exchange Place. Hanover 8300 
I en 4s 10 Dunham & Co., 43 Exchange Place. Hanover 8300 
Frank fe ts 12 Dunham & Co., 43 Exchange Place. Hanover 8300 
lho 4 2% ‘Wm. H. MeKenna & Co., 2 Broadway Bowl. Ur S973 
Lo 5s 14% Dunham & Co., 43 Exchange Place. Hanover 8300 
Fra j 12% Jerome B. Sullivan & Co., 44 Broad > ; 
I> 14% Jerome B. Sullivan & Co., 44 Broad St 
Giessen 4 12 Jerome LB. Sullivan & Co., 44 Broad 5 Broad i723 
ireater Be ; 104% Dunham & Co., 43 Exchange Place. Hanover 8300 
Hamburg sy Jerome B. Sullivan & Co., 44 Broad St Broad 1723 
Do 438 11% Jerome B. Sullivan & Co., 44 Broad St Broad 1 
I tos 12% Jerome B. Sullivan & Co., 44 Broad St Broad 1 
Hamburg 4s 11% Dunham & Co., 43 Exchange Place. Hanover one 
Do 4s 12 Wm. H. McKenna & Co., 2) Broadway Bow Gr. 3973 
Do 4 12% C. B. Richard & Co., 29 Broadway. Ne ve 
Do 4 12% 12% Dunham & Co., 43 Exchange Place aanewer 8300 
Do 4\%s 12% 1Z% Wm. H. McKenna & Co., 2) Broadway Bowl. Gr. 3973 
Leipzig 4s 11 12% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 4! 12 1 Dunham & Co., 43 Exchange Place Hanove r S300. 
Do 44s 12 13% Wm. H. McKenna & Co., & Broadway ! 397 
Do Ss 12% 1h Dunham & Co., 43 Exchange Place. Hanover rs 300 
Deo 13 14% Wm. H. McKenna & Co., % Broadway Bowl. Gr. 3973 
Leip i 12 1: Jerome B. Sullivan & Co., 44 Broad St Broad 172 
Do 5s 13 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Mannheim 4s 10°4 12 Dunham & Co Exchange piace. Hanover 8300. 
Mannheim 4s seve il 12 Jerome LB. Suilivan & Co., 44 Broad St B broad 172 
Munich 4s . 12% 13 Jerome B. Sullivan & Co., 44 Broad St Broad 172 
Do 5s 13% if Jerome B. Sullivan & Co., 44 Broad St. Bro ud 1723 
Munich 4 12% 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4s 121 1335 Wm. H. McKenna & Co., 2 Broadway Bowl. Gr. 3973 
Do 5s 13% 15 Wm. H. McKenna & Co., 22> Broadway Bow Gr. 3973 
Do . 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300 
Nuremberg 4s 12 13 lbunham & Co., 43 Exchange Place. Hanover 8300 
Stuttgart 4s 12 13 Dunham & Co., 43 Exchange Place. Hanover 8300 
Stuttgart 4s 12% 13% Jerome Bb. Sullivan & Co., 44 Broad St Broad 1723. 
GERMAN INDUSTRIAL ISSUES 
A. B. ¢ ii4e 1 14% Jerome B. Sullivan & Co., 44 Broad St Broad 1723. 
Bao. Anil 44s 1 15% Jerome B. Sullivan & Co., 44 Broad St Broad 1723. 
German General Electric 44s 1 144 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 138 15 Wim. H. McKe nn a & Co., 2) Broadway Bowl. Gr. 3973 
Badische Aniline Soda 4%s 14 1S Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 14 16 Wm. H McKenna & Co., 3% Broadway Bowl. Gr. 3973 
GERMAN GOVERNMENT ISSUES 
German Government % 10% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 3s Wk 1% 'Wm. H. McKenna & Co., 3) Broadway Bowl. Gr 
Do 4s - 10% 11% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 4s eS r . . il 12 Wm. H. McKenna & Co., 25 Broadway. Bowl Gr. 3973 
Do 5s : 10 10% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 5s = 10%) = 10% C. B. Richard & Co., 29 Broadway, New York 
Do 5s . . 10 10P4% Wm. H. McKenna & Co., 25 Broadway Bowl Gr. 3973. 
verman Government 3a... . ny% 10 Jerome B. Sullivan & Co., 44 Broad St Broad 172 
4s. ‘ 10% 11% Jerome B. Sullivan & Co., 44 Broad St Broad 1 4 
Do is 10% 10% Jerome B. Sullivan & Co., 44 Broad St Broad 1723 
FRENCH GOVERNMENT BONDS 
917 48 . . 47% 48 Jerome B. Sullivan & Co., 44 Broad St Broad 1723 
French 48, 1917 see 47% 1x14 Dunham & Co., 43 Exchange Place. Hanover 8300 
DO soso . 47% 48% Wim. H. McKenna & Co., 25> Broadway Bowl. Gr. 3973 
ep On, BONS cc ccecs 46 nO Dunham & Co., 43 Exchange Place. Hanover 8300 
Do tis, 1920 TT 71 72 Wm. H McKenna & Co., 2 Broadway Bowl. Gr. 3973. 
Do Victory 5a, 1931... 5% «= wR Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 5s, 1931 ata oe 59% 60% William H. McKenna & Co., 25 Broadway. Bow!. G. 3973 
French Govt. 4s, 1917. 17 49 Pynchon & Co., 111 Broadway. Rector 813 
Do Victory 5s (optional), 1981 59% «61 Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 5s, 1920..... ° 68% 69% Pynchon & Co., 111 Broadway. Rector 813 


Do 5s, If 


y20 : : 69%, TO% 
Victory Ss . eet ‘ DOK + 
1920 6s uatdinn ene +e 70% 71% 
Premium 5s . : is 
MEXICAN ISSU ES 
Mexican Govt. 5s, 1946... 4% 46 
BELGIAN GOVERNMENT BONDS: 


Jerome B 


INCLUDING 











William H. McKenna & Co., 
Sullivan & Co., 
Jerome Lb. Sullivan & Co., 
Jerome B. Sullivan & Co., 


Pynchon & Co., 


Dunham & Co., 43 Exchange Place. 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 


Belgian Restoration 5s, 1919.... 67% 69% 
Belgian Premium Ss, 1920...... 70 72 Dunham 4 Co., 
Belgian Int. Rest. 5s, 1919... 66 69 
Do Prem. fe, 1920 alate dink 69% 72% 
Belgian External 6s, 1925....... 92% % 






Rector 6731 











NOTES 













































25 Broadway. Bowl 
44 Broad St. 
44 Broad St 
44 Broad St 







Broad 1 


111 Broadway. Rector 813 


Hanover 8300. 
43 Exchange Place. Hanover 8300 
111 Broadway. Rector 813 
111 Broadway. Rector 813. 


ADVE BT ISEMENTS. 





We own and offer 


$200,000 


Erie Railroad 
Cons. Prior Lien 
4s, due 1996 


to yield 714 
MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 














Prrovince of Manitoba 5s, April, ’22 
Province of Ontario 5s, May 28,’22 
Prov. of Saskatchewan 5s, May, 1939 
Prov. of Saskatchewan 5s,May,1939 
British Columbia 5s, Jan. 6, 1925 | 





Prov. of Manitoba 6s, May 15,1931 


J. H. Holmes & Co. 


Members N & Pittsburgh Stock Exchanges 


61 Broadw x Tnion Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 








French Bonds 


City of Rheims 6s 

Ciiy of Verdun 6s 

Midi R. R. 6s 
Paris-Orleans R. R. 6s 
French 4s 1917 

French Victory 5s 1931 
French Premium 5s 1920 
French 6s 1920 


DUNHAM: (@ 


Investment Securities 


43 Exchange Place 
Telephones 8300-16 Har 


New York 











American Fuel Oil 
Carlisle Tire Com. & Pfd. 
Edmonds Oil & Refining 
L. R. Steele Units 
Metro. 5-50c Stores 
Wilcox Oil & Gas 


Bought and Sold 


KOHLER.BREMER & @ 


*- STOCKS - BONDS: 


32 Broadway, 
NEW YORK 


Hampton Hotel. 
ALBANY, N-¥ 








Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 3460 


New York City 
Bank, Trust and Insurance Co. 
Stocks 


Parker & Company | 
Bank Stock Department 

| 49 Wall Street New York 

| Tel. 110 Hanover 

Formerly Colgate, Parker & cma 4 





L 


Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, 

Boston Exchanges 

49 Wall St. New York City 
Phone 6144 Hanover 


Chicago and 








Int’] Ocean Telegraph 
Stock 


BENNETT M. MINTON 


30 Broad St., N. Y. *Phone Broad 4379 














111 Broadway. Rector 813. 





Wolff & Stanley 
BONDS 


Tel.: Rector 2920 


72 Trinity Place, N. Y. 

















New York, Monday, July 18, 1921 


THE ANNALIST 





Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Week Ended July 16 












1921 1920 1919 

Monday $24,712 769,616 1,819,500 
Tuesday . 341,090 649 332 846,610 
Wednesday 391,580 DOT, #31 1,806,488 
Thursday 354,300 384,99 696,581 
Friday 381,030 61 458,450 
Saturday 100,91 132,014 Holiday 
Total, week 2,002,622 3,004,64 8.627.629 
Year to date 97,853,054 120,025 97414 Fi 122 537 


NDS (PAR VALUE) 
$10,784,500 
8,732,100 
13,094,000 


Monday 
Tuesday 
,;Wednesday. 
Thursday 
Friday 
Saturday 















Total, week 568,200 $60.4 TT 
Year to date.1,643,709,085 2,135,772,600 1,761,155,889 
In detail the bond dealings comy as follows 
with the corresponding week last I 
July 16,'21 July 17 hanges 
Corp $15,412,500 $10,759,004 $4.6. in 
Liberty 31,098, 100 40,801 27 9.703.150 
Foreign 6,141,000 1,964,000 1,177,000 
State anes 17,000 17,000 
City 70,000 27.000) 4 £3006 
$56,568,250 $55,846,650 





Total, all 


Stocks— A vera g e@S—Bonds 
TWENTY-FIVE RAILROADS 



































Ch Last Yr 
July 11 5.08 
July 12 1 4.72 
July 13 j 4.70 
July 14 4.18 
Jul 15 . SR 
July 16 - 91.90 ’ 3.97 
TWENTY-FIVE INDUSTRIALS 
July 11 72.58 ; 
July 2 73.10 112 
July 1% 73.48 s 12.0 
July 14 72.61 & 110.40 
July 15 71.78 s, 0.18 
July 16 71.92 0.7# 
epvemmaed AVERAGE — 50 STOCKS 
July 11 62.36 62.87 2 S3.07 
July 12 62.78 is 83.52 
July 15 62.20 63.4 f 8 r 
July t4 ot 62.20 62.54 82.20 
July 15 ....62.46 old 61.81 82.02 
July 16 . 61.96 61.65 G1.87 " 52.36 
BONDS—FORTY ISSUES 
July 11 66.88 
July 12 66.91 
July 15 2 66.98 
July 14 s 67.0; 
July 15 alts as 67.04 
July 16 69.46 r. OGG 
Stocks—Yearly Highs and Lows—Bonds 
——50 STOCKS-— . 40 BONDS 
High Low His Low 
*1921 73.13 May 58.35 June 71.60 J 7. 
1920 94.07 Apr oo 73.14 
1919 99.50 Nov Jan. 79.05 J 71.05 Dec 
1918 80.16 Nov i2 Js an. 82.36 N 75.65 Sey 
1917 90.46 Jan 43 Dec. 89.48 J 74.24 Dec 
1916. 101.! Nov 91 Apr 89.48 N 86.19 Apr 
1915 94.13 Oct 19 Feb. 87.62 N 81.51 Jan 
1914. 73.30 Jan. 57.41 July Ket 42 Dec 
1915 79.10 Jan. 63.09 June 92.31 J 85.45 Dee 
1912... 85.83 Sep. 75.24 Feb 
1911... 84.41 June 69.57 Sep 
*To date 
ADVERTISEMENTS 
Our Four Bond Departments 
Railroad Public Utility 
Industrial Foreign 
enable us to fully meet the yond re 
quirements of Banks and Bor D rs 
| Inquiry invited 
PRIVATE WIRES TO 
Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
Members New York Stock Exchange 
111 lor ag N. 
The Rookery, Chicago 
| LONDON—LIVERPOOL—PARIS 








— BONDS t 


WADDELL 


Ground Floor Singer Butiding 
89 Liberty Street, New York 
Telephone Cortlandt 3183 


Reeweeecee 


— | 











STANDARD 


19th | to Investors 
Edition L Free 


Booklet on request 


CARLH.PFORZHEIMERSCO 


"Phone 4860-|-2-8-4 Bread. 25 Bread | a. Y. 





CANADIAN PROVINCIAL 
And 
MUNICIPAL BONDS 
STANDARD OIL STOCKS 


E. A. Baker & Son 
15 Broad St., N. Y. Tel. Hanover 1011 

















ADVERTISEMENTS 


ADVERTISEMENTS 





Open. Security 


Marke 





OTHER 






Cons ie ree 
Italian 5s, 1918 (consolidated) 
1: Ge acne. sotha 
Do i BS ss cece 
Italian 1920 (loan) 


a) 
Italian 
Italian 
Italian Tree 
Treasury Lenadvess 
AUSTRIAN MUNICIPAL ISSUI 
Vienna 4s 

Do 4s 


Treasury notes 5s, 192 
Trea 








Liberty 
BRITISH ISSUES 

British Victory 4s 

British Funding 4s.. 
British 5s, 1922..... 
British 
British 
British 
British 5% 
British 5% 
Sritish os, 
British 5s, If 
British 5s 
British 5% 
British 5% 
RUSSIAN 


consol 2s... 

Victory 4s... 

Funding 4s 

War Loan, "1929 1947 
Nat. War Bonds, °22 


1927 







7 
Nat. War Bonds, ‘27 
Nat. War Bonds, ‘20 
ISSUES: 

tuble Bonds, Apr.-Oct 

Do Feb g. a 
Russian 





1S 





8, 1926... 
, s, 1921 
Do 644s, 1919 3 
JAPANESE ISSUES 
Japanese 4s, 1931 
Do ; . 








series 445 12 
Japanese 24 series 41s, 1927 
1 £20 pieces) 
Le 

HINESE ISSUES: 


Chinese Reory. 5s, 1913-60 
BRAZILIAN ISSUES: Py 
zil +s, ISSD 


» Recession 4s 





1 5s, ISD 
Recession 4s, J. ar 


is, ISSD 




















Ar Pow ra Light La) 
Do deb. ts, Wt. 

nay & Pot. Riv. R.K 
Do uaranite 
Asheville Pow. & L.Co.1 #2 
Bloomimeton, Decatur & ¢ r 
paign Ry. Co. Ist ref S iO 
t Water y & EL) 
r Pp ») \ 1m en 1 
se 














eR 


Levick Co. Ist 1 
» TT. & C. Ry. Co. Ist 5 2 
Edison deb. 8 
juquesne Light 7M%s, 113 
mmpire Gas & 
xonomy L. & 






etroit 





Gal. Hous. El. Ry. 1s 
Gt. Western 
Georgetown Gas Light 
Harrisburg Lt, 
liouston Elec. Co. Ist 5s 2 
Houston Light & Power 5s, 1% 
Houston Gas & Fuel 5s, 1952 











Hydro P. Co. ref. & imp. 6s 1 
Idaho Power Co. Ist 5s, 1947 
— peng ped Gas 5s, 1952 
City Lt.&Pow 2d tis 4 
as City Pr. & Lt. Ist &s,'40 
Knoxville Ry. & Lt.ref.&ext.5 4 
Knoxville Trac. Co. Ist 5s, "38 


Gas Lt. Co.1st ref.7s,'23 


Ele« 


Laclede 
Lake Shore 
con ee 
Do gen. 5s, 1933, 

Laurentide Power Co. Ist 5s,'46 


Ry Cr 1 





Los Angeles Ry. Corp. ist and 
ref. 5s, 1940..... eos 
Mad. River Pow. Co. Ist 5 a) 


Michigan Union Ry-Co.1st 5s,'30 





Merchant Heat & Light (« 
Mason City & Clear Lake Ry 
eS ree 


Gold Loan 6s Ww) 


FOREIGN, 
ITALIAN GOVERNMENT ISSUES 


Bic 
33% Jerome B tlivan & Ce 44 Broad St Br 
4 Dunham &Cc 3 Exchange Place. Hanoy 
5% William H. MeKenna & Co » Broadwa 
s4 Pynchon & Co., 111 Broadway Rector Sl 
t4 Dunham & Co., 43 Exchange Place. Hanoy 
s4 i’ynchon & Co., 11! Broadway Rector S815 
135 +4 Dunham & Co., 43 Exchange Place. Hanover 
465 4s Pynchon & Co., 111 Broat®way. Kector SI 
44 1 Wm. H McKenna & Co., 25 Broadway b 
i4 4 Jerome B. Sullivan & Co., 44 Broad St Ir 
i i Dunham & Co., 43 Exchange P lace. Hanov 
1% 1 William H. MeKenna & Co.. 25 Broadw 
14 j Dunham & Co., 43 Exchange *, Hanover 
1% l William H. McKenna & Co Broadway 
1% 1% Dunham & Co., 43 Exchange Place. Hanoy 
l 14s Villlam H. MeKenna & Co., 25 Broadwa 
t Henry Nightingale & Co., 42 Broadw 
Dunham & Co., 43 Exchange Place. Hanove 











ca 
INCLUDING NOTES—Continued 















Dunham & Co., 43 Exehange Placs« Han 










































































67 377 Dunham & Co., 43 Exchange Place. Hanove 
160 INO Pynchon & C« 111 Broadway Rector St 
280 290 Pynchon & Co., 111 Broadway Rector 8 
254 264 Pynchon & Co., 111 Broadway Rector 81 
17 327 Pynchon & Co., 111 Broadway tector 81 
371 SS Pynchon & Co., 111 Broadway. Rector 513 
S57 Dunham & Co., 43 Exchange Place. Hanoy 
} Dunham & Co., 43 Exehange Place Har 
S16 Dunham & Co., 43 Exchange Place. Hano 
G2 Pynchon & Co., 111 Broadway Rector SI 
360) Pynchon & Co., 111 Broadway Rector § 
Je e bB. Sullivan & Cx 44 Broad 
Jerome [L. Sullivan & Co., 44 Broad St 
5 Pynchon & Co., 1 Broadway Rector 81 
1s 17 Pynchon & Co., 111 Broadway Recto i 
4 18 Pynchon & Co., 111 Broadway Rector 8 
69 6% Dunham & Co., 43 Exchange Place Hanove 
G94 TO Pynchon & Co, tecto 1 
tif? Dunham & Co Hanove 
69 70 Pynchon & Co., 111 Broadwa tector 8 
S4 So Dunham & Co., 43 Exchange Place Hianove 
S4h, i) I chon & Co., 111 Broadway Rector 81 
‘ SO I be um & Co., 43 Exchange Place. Hanove 
S4 Pynchon & Co., 111 troadway Rector 81 
S4 S4 bur & ¢ , 43 Exchange Place Har 
83 s4 Dy 111 Broadway. Rector 8] 
' Dunham & Co., 43 Hxchange Place 
‘ Pynchon & Co., 111 Broad way s 
4 iti Dunham & Co., 43 Exchange Placs 1 
$4 it Pynchon & Cc., 111 Broadway Reet 
it i) Pynchon & Co., 111 Broadway. | 
Z Pynchon & Co., 111 Broadway K ‘ 
” 1% Dunham & 13 Exchange Pla lanove 
+1 $214 Dunham & C¢ 43 Exchange Pla Har € 
0 2 Pynchon & Co., 111 B roadw Rect 
j Dunham & Co., 43 Ex i H 
2 ‘ Dunham & Co., 4 I ‘ Ha 
i4 Hens s } i l 
1 1 Dunham & C 20 , 43 Exchange Place Har 
i i Dunhaz & Co., 45 Exchange Place. Har 
t Dunher Ce i Exchan Place tH 
try Dunham & Ce i EI hange Plac Ha 
( GS Pynchon & Co., 111 Broadway tector 8 
ti Pynchon & Co., 111 Broadway tect 
0 l Pynchon & Co., 111 Broadway Rector 8 
+} t. Pynchon & Co., 111 Broadway Rector & 
{ 4 Pynchon & Co., 111 Broadway Rector 8 
&S Pynchon & Co., 111 Broadway Rector & 
1.50 ©. B. Richard & Co., 20 Broady N 
SOM ( B. Richard & ¢ ! Broadw p 
PUBLIC UTILITIES 
j Pynchon & Co., 11 oudway Rector & 
‘ Pynchon & Co., 11 sroadway Rec rs 
is whon & Co., 111 psadway Rector 813 
Ww i Lor 11 sroadway Rector 8 
SS 11 oadway tector 81 
“ ‘ il roadway Rector 81: 
ys Bid M 
5 Bid M I 
2 Bld W } 
r r ld \ 
i 7 ( ssa 
ft 7 7 . la ‘ 
i (> Pynchon & Co., 111 Broadway. Rector 813 
if 75 Pynchon & Co., 111 Broadway. Rector & 
i W. B. Hibbs & 'Co., Hibbs Bidg., W 
W. B. Hibbs & »., Hib id \ } 
i7 Pynchon & ©o., 111 Broadway Rector 8 
7 65 Pynchon ¢ Co., 111 Broadway. Rector 81 
77 S33 Pynchon & Co., 111 Broadway Rector 81 
7! sO) l’ynchon & Co 111 Broadwa Rector s 
87 So Pynchon & Co., 111 Broadway. Rector 81 
" 7 Pynchon & Co., 111 Broadway. Hector 81 
N7 " Pynchon & Co., 111 Broadway Re S1 
60 W nchon & Co., 111 Broadway. Rector 813 
60 VM of Pynchon & Co., 111 Broadway. Rector 812 
7 z Pynchon & Co., 111 Broadway. Rect¢ 
si Pynchon & Co., 111 Broadway. Rec tor 
rei 2 J. Nickerson Jr., 61 Broadway Bow li 
74 77 Pynchon & Co., 111 Broadway Kect 
SO s1 Pynchon & Co., 111 Broadway Rect 
sf ST J. Nickerson Jr., 61 Broadway B 
W. B. Hibbs & Co., Hibbs Bldgs 
W. B. Hibbs & (« Hibt Bid W 
W. B. Hibbs & Hibbs Bldg., W 
t ‘ W.'t Hibbs & Hibbs Bld¢ Wasl 
t W. B. Hibbs & Hibbs Ble W t 
”) ' Pyne hon & Co., 111 Broadway Rector 81 3 
7 Pynchon & Co., 111 Broadway Rect S 
i SO H. L. Doherty & 60 Wall St I 
1 LOO Pynchon & Co., 1!) Broadway Rector & 
S414 N Pynchon & Co., 111 Broadway Rector 81 
62 W f Pynchon & Co., 111 Kroadway Rector S81 
4 ) Pynchon & Co., 111 Broadway Rector 81% 
1 H. L.. Doherty & Co., 60 Wall St Ha 
60 ‘ or Leonard & Lynch, Philadelpt 
' i] ynehon & Co., 111 Broadway. Rector 813 
i! m4) Pynchon & Co., 111 Broadway. Rector 81° 
S4 Nt Pynchon & Co 111 Broadway Rector &1 
S4 RS len lL. Dohe & 60 Wa 5 H 
SO Sh Pynchon & Co., 11 1 Broadway. Rector 813 
ow io Pynehon & Co., 111 Broadway tector 8 
“4 1s Moore, Leonard & Lynch, Philadelphia, I 
i ww Rauscher & Mackay, 15 Broad St Har 
78 SI Pynchon & Co., 111 Broadway tector S13 
Nt &2 Pynchon & Co., 111 Broadway Rector 81: 
7G i Pynchon & Co., 111 Broadwayr. Rector 81 
81 P ynchon & Co., 111 Broadway. Rector 81: 
80 Nickerson Jr., 61 Broadway Sowling Gr 
7 > Pynchon & Co., ill Broadway. Rector 813 
76 7s Pynchon & Co., 111 Broadway. Rector 81 
1 W. B. Hibbs & ‘Co., Hibbs Bldg., Washir 
ST Moore, Leonard & Lyneh, Philadelphia, | 
5 4} Pynchon & Co., 111 Broadway. Rector 813 
79 SI Pynchon &Co., 111 Broadway. Rector 813 
of 70 Moore, Leonard & Lynch, Philadelphi 
80 & Pynchon & Co., 111 Broadway. Rector 8123 
7 77 Pynchon & Co., 111 Broadway. Rector 813 
72 75 Pynchon & Co., 111 Broadway. Rector 815 
74 SO A.S.H. Jones, 56 Wall St. Hanover 9 
98 100 Pynchon & Co., 111 Broadway. Rector 813 
60 o4 Pynchon & Co., 111 Broadway. Rector &13 
7 S Pynchon & Co., 111 Broadway Rector 81: 
RY 91 Pynchon & Co., 111 Broadway. Rector 813 
60 70 Pynchon & Co., 111 Broadway. Rector 813 
42 16 Pynchon & Co., 111 Broadway. Rector 813 
79 80 Pynchon & Co., 111 Broadway. Rector 813 
ns Pynchon & Co., 111 Broadway. Rector 813 
S4 Pynchon & Co., 111 Broadway Rector 813 
2 sa) Pynchon & Co., 111 Broadway Rector 81 
91 4 Pynchon & Co., 111 Broadway Rector 81 
75> W.off Pynchon & Co., 111 Broadway. Rector 813 
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Italian 


W™H.M*Kenna &Co, 


ICKS BONDS 





dd 





hiladelphia 





! 1 
if 
i 1 
KTISEMENTS 
ame 





ht—Sold—Quoted 
over 8264 


UISH & COQ. tne. 


Street, New York 


h Offices 


net 


nceipal Cities 











steel Chain Stores 
Auto Stores 


i Quoted 

austr 
LELLAND &CO., | 
Division ' 
ny Telephone | 
Rector 604 








Hart Oil 
;eneral Oil 
ionds O. & R. 
venwood Oil | 
Seamans Co. Pfd. 


evens Duryea 


SON & COMPANY, Inc. 


alnut St., Philadelohia 
ust 5176-7-8 








German 
Belgian 


Municipal 


nent, 


Industrial Issues 


a 25 W. 43rd St 


Murvay Hill 808 








EDMOND & CO., 





WANTED | 
CAPITAL CORP. | 
TIES ACCEPT. CORP. | 


Inc. 


Boston, Mass 








England Securities 
ight——Sold—Quoted 
THINGTON & CO., 


Boston. 


State St., 








Bank and Trust Co. 


CLINTON GILBERT 


Ne 


Stocks 


N. Y Tel. 


4848 Rector 











i ae 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


LOVERTISEMENTS 





Open 


Security Market 


Open 


Security Market 





PUBLIC 































































1 Offered 

Memphis St. Ry. Co onv.5s, 43 61 Pynchon & Co., i111 Broadway Rector 813 

Metropolitan R. R. Ist : ) W. B. Hibbs & 'Co., Hibbs Bidg., Washington, D. (¢ 

Mil. El. Ry. & Lt. Co. Ist 5 a sf 02 Pynchon & Co., 111 Broadway Rector 813 
Do ref. and ext. 4%s, 111 7 76 Pynchon & Co., 111 Broadway Rector 813 
Do gen. ref > et t W.off Pynchon & Ce 111 Broadway Rector 815 

Mil. Light, Heat & Trac 2 s s Pynchon & ¢ 111 Broadway Rector 81 

Mont.Lt..H &P. Ist « n.44s rf st) Pynchon & C« 111 Broadway Rector 813 
Do hs, 1% 77 “i Lane pai & Co 111 Broadway Rector 81 

Mont. Tram. Ist & ref. 5s, ‘4 7 74 ! hon & Ce 111 Broadway Rector &13 

Montreal Tram. & P. 64s, 192 ‘ 0 Hew R. Wood Co., 17 St. John 5 Montreal 

Nashville Ry. & Lt. Ist 5s, 19 7 7¢ Pynchon & Co., 111 Broadway. Rector 813 
Do 5s, 1058 7 62 Pynchon @ Co., 111 Broadway. Rector 813. 

Nevada-Cal. Pow. Co. Ist ¢ 27 82 W.off Pynchon & Co., 111 Broadway. Rector 813. 

New England Pow. Co. Ist 5s,'51 B24 Pynchon & Co., 111 Broadway. Rector 813 

New Orleans Ry. & Lt. 44s, “3 - 7 Pynchon t¢ Co., 11 Broadway. Rector 813. 

Niag., Lock. & Ont. ref. 6s, ‘Ss SI KS 2 hon & Co., 111 Broadway. Rector 813. 

Newark Passenger Ry is. 1926 tis 7 re, Leonard & Lynch, Philadelphia, Pa 

North. Ont. Lt. & I ts i] ye. He w Kh. Wood Co 17 St. John St Montrea 

North. Ont. Lt. & I 6 ‘1 ‘ + Moore, Leonard & Lynch, Philadelphia, Pa 

oO. &c. B Ist m.5s,"28  ¢ 1 Pynchon & Co., 111 Broadway. Rector 813 
Do St. Ry s, 1928 no 7 Pynchon 4 Co., 111 Broadway. Rector 813 

Oklahoma Gas & Elec. T\s. lil ” v2 Pynchon & Co., 111 Broadway. Rector 813 

Ontario Power Co. Ist 1's SY “ Pynchon & Co., 111 Broadway. Rector 813 

Ohio Pow. Co. A ist & *~ 1 " nr Pynchon & Cc., 111 Broadway. Rector 813 

Pac. Pow Lt Ist ) 7 Pynchon & Co., 111 Broadway. Rector 813. 

Pa. & Ohio Pr. & Lt. Ist 7 ”) 2 wv Pynchon & Co., 111 Broadway. Rector 813. 

Do Ss, 1030 “ ' Pynchon & Co., 111 Broadway. Rector 813. 

Pot ac ble I W. B. Hibbs &'Co., Hibbs Bids Washington, D. C 
Ly or ‘ VY. I Hibt & iC Washington, Db. C 
ly deb. ¢ ; WwW. t H s & ‘ s Bldg Washington, Lb. C 
Deo ger ‘ Ww B oy & Hibbs Bidg bdr. gs D.C 

enna Water & Power 5 1ihin s s Mi na & Lynch, PI delpt 

Pa. Power & Lt. Ist 7s SS SO Pynchon & Cou, 111 Broadway Rector 613 

Phila. Co. Consol is, 1901 i7 7% Moore, Leona Lynch, Phila phia, P: 

Portiand Gas Coke Ist 5s uu 74 S Pynchon & Co., il Broadway " Rector 813 

Pub. Serv. of N. J. 7s, new, ‘22 ) , Pynchon & Co., 111 Broadway. Rector 813 

Provincial Lt., H. & P. Ist 58,460 77 S2 Pynchon be Co., 111 Broadway. Rector 813 

Pub. Serv. Newark Term “ ew 71 ri Moore, I nard & Lynch. Philads r Pa 

Quebec Jacques Car. Ele« ‘ H Rn \ r 17 St. Joh Q Montrea 

Rio de Janeiro Tram, Lt. & Pr 
Ist Sse, 19 i‘ Pynchon & Cc 111 Broadway 
De te J. Nicke n Jr., 61 Broadwa reen 6840 
De 67 4. F. Ingold & Co., 74 Broadw B Green 1454. 

Rockford El. ¢ ist & ref ; mi Pynchon & Co., 111 Broadway tector 813 

Salmon River Power Co rn 74 7¢ Pynchon & Co., 111 Broadway tector 813 

Seattle Electric 5s, 1930 at) al Pynchon & Co., 111 Broadway. Rector 813. 

Do 5s, | st 72 Pynchon & Co., 111 Broadway. Rector 813 

Seattle-Everett Ist 5s, 1K) 7 ron Pynchon & Co., 111 Broadway. Rector 813 

Seattle Lighting Ss, 140 tb 6s Pynchon & Co., 111 Broadway. Rector 813 

Shawinigan W.&P. Ist ce ; SHG SS Pynchon & Co., 111 pone gis | Rector 813 
Do tis, 1h) . LL Mc Leonard & | h, Pt telphia, Pa 

Shawinigan W & i : ‘ or : 

' ' st SS J. Nickerson Jr., 61 Broadway. Bowling Green 68¢4v. 

) Bs A. F. Ir 1& Ce 74 Broadv Bowli Green 1454 
L» s, 1950 . ~ Pynchon & Co., 111 Broadway. Rector 813 
Do ts, 1% " r! Pynchon & Co., 111 Broadway. Rector 813 

“oy vin -_ a. - " 8 8 Pynchon & Ce 111 Broadway. Rector 813 
De Pynchon © Co., 111 Broadway Rector 813 

1 ”) « M 1D Bre St. Hanover 4433 

A ‘ < l i4 76 Pynchon ¢€ Ce 111 Broadway. Rector 813 

Southwestern B rel. 7 ’ “ , . cad ta P 

Southern Wis. | ts . oo ‘ seo Mom ge be the - — oo 

sexas Pow. & Lt t 19 74 I een ee Sl i - 

Toronto Pow. Co 4 > ao - ne«Co., 111 Broadway tector 813 

I pn ee te eae S Ne I on & ¢ 111 Broadway. Rector 813 
Be tok 6 bet Ee ten 2 Ps ion & Co., 111 Broadway. Rector 813 

Twin City G.& I ¢ i oe ‘ s do —_ & Co., 111 Broadway Rector 813 

rte ia S  Feseeen SOs. 121 Besnswas. Roster 212 

United Lt. & Ry. Co. 1 Pynchon & Cc., 111 Broadway tector 813 

eth Mae thes On ten i ‘ynehon & ¢ 11 Broadway Rector 81 

Was ex t " » : , w&l ch, Philadelphia 

Washington G Licht W. Bb. Hil & \Co., Hit Bld v on. D.C 

us i W. B. Hibbs 4 Hibbs Bidg., Wast D.C 

Do gold note Ts y W. B. Hil mn Hibbs Bld Washington, D. ¢ 

a bingt m Ry & | 1 tiv W B Hibbs & Co., Hibbs Bld Washington, D. C 

Gist Pern. Seas , , san , wt Hibbs & ‘Co Hibbs Bld Was D.C 
Do Ist 5s, 1960 > D> ~s e Billo, 27 Wall St Hanover 6297. 

Wash.-Idaho W., Lt. & i ( siacitmechaciens ae: a 

t e f 

mw. ~ am Ses . ‘ ne 4 60 Pynchon & Co., 111 Broadway Rector 813. 

Wisconsin Elec. Pow. 7! immo s , } odie ‘ 11) Broadway. Rector 813 

Wisconsin River Pow. Is 41 6 7 I ) 2 1? Broa ~~ R r Sis 

! ' ‘ i & 111 Broadway tector 813 
RAILROADS 

Alleghen Valley x is ed s t ! 

Canada Atlantic Ry. 4s we — pane © gre, Pamantonts . , 

Atlantic i: Sirentuahesn por Tall peeded g 7 oadw y. - wling Green 1454 

ym taon yy Bn, ge t ~ ’ Wolff & Stanley, Place tector 2920 

Det Toledo & Iror on 1 tis it A ‘SH pty Wailse H - 

Eider Steel Steamsh 7 s A. F.l l &c 741 sawn; iz 

+g ee Electric 0 7A I t M. Mir 0 Br d. 

t. Worth & Rio Grands j iu ‘i ; 4 ‘ ¢ 

Georgia Midland Ist oe ; a F tho ee , Ha 

Grand Rapids & Ind. 4 M I ird & I h, Phi 1 

Grand Trunk W ern 4 ‘ ‘ ‘ one 

Gt.Northern Ry.of Canada 4 i t Nic = bag ‘61 
Lh t tit 1. F. Ingold & Co 

Gulf & Ship | i 2 ‘ 70 Wolff & Stanley 

Grand Trunk Pac. 3s, 1962 47 18 A. F. Ingold & Co oadway Rector 3 

_Do (all divisions) 4, 19 i> “) A. F. Inge & « adway. Rector 

Green Star 8S. S. 7s, 124 iD “ A. F. Ingold & ¢ madway Rect r 
Do 7s, 1921-1924 0 ) A. F. Ingold & ¢ idway. Rector 

Hiendersor ; és, 10 "9 He tt M. Minton i St I oad 4 

Ind., I. & lowa 4s, 150 72 73% S P. Larkin & Ce hange Place. Broad 3484 

int'l & Gt. Northern 7 “22 Nt "> Wolff & Stanley, 72 T ty Place. Rector 2920 

International wi 7 Rauscher & Mackay road St Hanover 4434 

lowa Falls E iz ral Bennett M. Minton 3t B 

Kansas City 4 2u A. 5S. H. Jones, 56 \ 

Mason City & i 1 2 A. S. H. Jones, 6 

New Orlear rr f 
Hes, 12 in S. P. Larkin & ¢ 3 Exchange | B s4S4 

m = Pa. & Ohio 4 1) is Bennett M. Mir 1 ier 1 St } ‘ 

Oregon Short Line n. tis, 122 Wig ty, S. P. Larkin & Ce i Exchange | Bro S454 

Pennsylvania Co. Coal 4 oe U ad ‘ 3. P. Larkin & Ce 13 Exchange Place Bro ad 3484 

Phila. & Reading imp. 4s, 147 77 Moore, Leonard & Lynch, Philadelphia 

Rock Island Frisco Tern 27 gu Rg Bennett M. Minton, 30 Broad St 

St. L. Southwestern in tx I 45 M Wolfe & Ce i1 Broad St 

West. N. ¥. &2 P. R. R t ‘ 4) t M e, L ird & Lynch, Philade 

West Side Belt R. R. Ss, 1937 xt) Moore, Leonard & Lynch, Pt adelphia 

. AND MISCELLANEOUS 

‘dvance Rumely 6s, 192 N4 stb Rauscher & Mackay, 15 Broad St. Hanover 4434. 

Advance Rumely riy Bennett M. Minton, 30 Broad St Broad 4379 

American Thread 6s, 12S 4 is Pynchon & Co., 111 Broadway. Rector 813. 

B. B. & R. Knight tst 7 87 xo Pynchon & Co., 111 Broadway. Rector 813. 
tell Tel. of Canada sO x2 Pynchon & Co., 111 Broadway Rector 813 

Can. Car & Foundry 6s 1 x A. F. Ingold, 74 Broadway Bowling Green 1454. 
Do ‘1 . Pynchon & Co., 111 Broadway Rector 813 

Con. Coal Co. Ist & ref Ss, ‘0 78 8O Pynchon & Co., 111 Broadway. Rector 815 

Cuba Co. tis, 1955 t sO Farr & Co + Front St. John 6428 

Dist. of Col. Paper c. Ist ti nterested Ww. B bitte, & Co., Hibbs Bldg., Washington, D. C 

Dominion Coal 78 81 ’yachon & Co., 111 Broadway Rector 813 

Donner Steel 5s, 6S 72 l’ynchon & Co., 111 Broadway. Rector 813 

El Dorado Refining 7s, 1124 *) 4. F. Ingold & Co., 74 Broadway. Rector 3993 

Federal Sugar Kef. tis, 124 Farr & Co., 133 Front St. John 6428. 

Francisco Sugar tis, 1950 s “ Farr & Co., 133 Front St. John 6428. 

Lackawanna I. & 8S. Co. Ist 5s RS RS Pynchon & Co., 111 Broadway Rector 813. 

Lukens Steel Ss, 140 7 Moor Leonard & Lynch, Philadelphia 

Marquette Iror 1927 if A. F ingold & Co., 74 Broadway. Rector 3991 

Nova Sco. Steel st ’ : 65 Pynchon & Co., 111 Broadway. Rector 813. 

Nat. Conduit & Cable 60 Pynchon & Co., 111 Rector 813 

O'Gara Coal 5s, 195 6ti Pynchon & Co., 111 Rector 813. 

Riggs Realty lon: Inte ted V. B. Hibbs &'Co 3 Washington, D. ¢ 
lo short 5s W. B. Hibbs & <« ’ Hibbs Bldg Washington, D. C 

Shaffer Oil & Ref. Co. Ist ts ’ 76 Pynchon & Co., 111 Broadway. Rector 813 

Security Storage & Safe Depos4 Interested W. B. Hib &'Co., Hibbs Bld Washineton, D. C 

Sen Sen Chiclet 6s, 1929 68 73 Pynchon & Co., 111 Broadway. Rector 813 

Sherwin-Williams Co Ist and 
refunding 6s, 1941 ; e &3 R7 Pynchon & Co., 111 Broadway. Rector 813. 

I S. Light & Heat tis, 1955 uo ’ynchon & Co., 111 Broadway Rector 81 

Utah Fuel 5s, 1991 is R83 Pynchor 111 Broadway. Rector 813 

Washington Market cor s > Ww. B ‘o., Hibbs Bidg., Washington, D. C 
Lo iz Ww. B Co., Hibbs Bidg., Washington, D. C 
Do Cold Storage Interested Ww. B ‘o., Hibbs Bidg., Washington, D. C 

Webster Coal & ( ‘ok Ist Ss, ‘42 83 85 Pynchon & C« 111 Broadway Rector 813 

West India Sugar 7s, “2! mi SS Farr & ¢ 133 Front St John ti42S8 


UTILITIES—Continued 








































































Notes 


Notes 





INDUSTRIAL 


Bid Offere 
wneral Asphalt Ss, 1930 HNy Bt) 
nvincible Oil notes, &% 77 2 


nited Drug notes, 8% 


AND MISCELLANEOUS 


i 
Moore, Leonard & Lynch, Philadelphia 
Henry Nighti ale & Co., 42 Broadway 
Henry Nightingale & Co., 42 Broadway 


Broad 7771 
Broad 7771 








Stocks 


Stocks 





BANKS AND TRUST COMPANIES 


Bid Offered 











American . . ° 14 183 
Capital 170 
Columbia as 175 
Conmmercial aon 167% 
District 
F 215 250 
oes 175 180 

Liberty tome 120 
Lincoln Svcs 1¢ 
Metropolitan ...........-- 215 

x ° SCesetee $50 
EEE: c.ecccccccescodeeances : ‘ 1 
Washington . vee 180 
TRUST COMP ANIES 
Am. Security & Trust 220 22h 
Continenta! Trust ..... -» 100 104 
First Peoples Trust. $ti 52 
National Savings & Trust. 276 ° 
Union Trust ‘ 118 . 
Wash. Loan & Trust 2h) 275 
SAVINGS BANKS: 
Commerce & Savings ... 155 
East Washington .. . . 2% 
Merchants Bank .. 147 ° 
Sec. Sav. & Commerci: al «- 205 230 
Seventh Street ° ino 
Union osesces See 112 
United States ........ 200 
Washington "‘Mechant s 2 


STANDARD 


Anglo-American Oil, Ltd 15 15% 
The Atlantic Refining Co SOO HO) 
Do pf zee 104 107 
Borne-Scrymser Co 40 360 
The Buckey Pipe Line 78 sO 


Chesebrough Miz. Con 160 180 
Continental Oil Co. 103 106 
The Crescent Pipe Line Co 27 2s 
Cumberland Pipe Line Co 11 “4 


The Eur 





4 Pipe Line Ce 78 




























W. B. Hibbs & Co., Wash LD. ¢ 
W. B. Hibbs & Co.. Washi » dD. ¢ 
W. B. Hibbs & Co., Washi » D. 4 
W. B. Tibbs & Co m. 
W. B. Hibbs & Co LD. ¢ 
W. B. Hibbs & Co Lb. ¢ 
W. B. Hlibbs & Co a Cc 
W. B. Hibbs & Co., Washington, D. C 
W. B. Hibbs & Co., Washington, LD. ¢ 
W. B. Hibbs & Co., Washington, D. C 
W. B. Hibbs & Co., Washington, D. ¢ 
W. B. Hibbs & Co., Washington, D. ¢ 
\. B. Hibbs & Co., Washington, D. ¢ 
W. B. Hibbs & ¢ 
W. B. Hibbs & ¢ 
R. J. McClelian & ¢ R niO04 
W. B. Hibbs ¢ 
W. B. Hibbs & ¢ 
W. B. Hibbs ( 
W. B. Hibbs & ¢ \ hington, LD. ¢ 
W. B. Hibbs & ¢ Washington, D. ¢ 
W. B. Hibbs & ¢ Washington, D. ¢ 
W. B. Hibbs C Washington, D. ¢ 
W. B. Hibbs & Washington, I). ¢ 
W. B. Hibbs & ¢ Washington, D. ¢ 
W. B. Hibbs & ¢ D. ¢ 
B. Hibbs ( L). ¢ 


OIL 


Charles E 
Charles E. 
Charles E 
Charles E 
Charles E 
Charles E 
Charles E. 
Charles E 
Charles E 
Charles E 
Charles E 
Charles E 
Charles E 

E 

I 

k 


Charles E 
Charles 
Charles 
Charles E 
Charles E 
Charles E 

I 

E 


Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charlies 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles,E 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles E 








SECURITIES 




















Doyle & Co., 30 Broad St I 7104 
Doyle & Co., 30 Broad St I : 4 
Doyle & Co., 30 Broad St B 7 
Doyle. & Co., 30 Broad St. Broad 7106 
Doyle & Co., 30 Broad St. I 7106 
Doyle & Co., 30 Broad St Bre 7106 
Doyle & Co., 30 Broad St. Br 7106 
Doyle & Co., 30 Broad St. Broad 7106 
Doyle & Co., 30 Broad St. I 7106 
Doyle & Co., 30 Broad St. Broad 7106 
Doyle & Co., 30 Broad St. f 7106 
Doyle & Co 30 Broad St I 7106 
Doyle & Co., 30 Broad St. Br 7106 
Doyle & Co., 30 Broad St ii 7106 
Doyle & Co., 30 Broad St. I ud 7106 
Doyle & Co., 30 Broad St ¢ 7106 
Doyle & Co., 30 Broad St. Broad 7106 
Doyle & Co., 30 Broad St B i 7106 
le & Co., 30 Broad St. | ad 7106 
& Co., 30 Broad St Broad 7106 
» & Co., 30 Broad St. Broad 7106 
e & Co., 30 Broad St. |! ad 7106 
& Co 30 Broad St. Bre 7 
> & Co., 30 Broad St. Broad 
& Co., 30 Broad St. Bre 
2 & Co., 30 Broad St. | 
> & Co., 30 Broad St Br 
le & Co., 30 Buaoad St. Br 
» & Co., 30 Broad St I 
2 & Co., 30 Broad St E 
& Co., 30 Broad St E 
2 & Co., 30 Broad St i 
>» & Co., 30 Broad St I 
& Co 30 Broad St Bre 
2 & Co., 30 Broad St Broad 7106 
& Co 10 Broad St Broad 7 
& Co., 30 Broad St Br 
2 & Co., 30 Broad St Broa 
& Co., 30 Broad St Br 
Doyle &c {0 Broad St Br 


PUBLIC UTILITIES 





Gelena Co. pf N 
Do pf., old ”) 
Do common 2 

Illinois Pipe 150 
Indiana Pipe 7 

Inter nal Co Ltd 10% 

Na ‘Transit 2 

New D lransit Cc ; 
Northern Pipe Line ¢ S7 

The Ohio Oil Co 238 
Penn.-Mex Fuel Oil 20 

Prair Oil & Gas 40) 

Prairie Pipe Line Co 177 

Solar Refining Co.. 0 

Southern Pipe Line Co ° 7 

Seuth Penn. Oil Co 16. 

Southwest Penn. Pipe »S 62 

Standard Oil of Cal 72 74 

Standard Oil of Ind 6. 661 

Standard Oi) of Kans: 0 nO 

Standard Oil of Kentuck 7a 380 
andard Oil of Nebraska . 1m 100 

Standard Oil of New Y i ao A). 

Standard Oi) of Ohio iO 380 

Standard Oil of Ohio pf 108 110 

Swan & Finch Co 2 sD 

Union Tank Car Co ) Ww 
Do pf or . 0 ww 

Vacuum Oil Co 257 202 

Washington Oil Co =? ot 

Am. Tel Co be 

Am. Tel rights Me %s 

American W. W. & Electric % 414 
Do participating pf s s% 
Do Ist pf 17% 4 
An Water Works & }f ( 4 + 
Do ist pf : 47 48 
Do participating pf S 8% 

Capital Traction S74 SS 

108 113 


Cities Service Co. con 
Do pf os $2 45 
Do bankers’ 

Cleveland Elec 


shares. . 11% 12% 
Ill. 8 pf os 102 
100 103 





Colorado Power Co pf 
Columbia Gas & Electri« Interested 
Dayton Pr. & Lt. com 44 $9 
Do pf 7t 80 
Duquesne sight Ce pf mw 3 
Eastern Light & Fuel Interested 





N. & W. Steamboz » 
Pacific Gas & Electric Ist pf 
Tenn. Ry., Light & Power pf 





Utah Power & Light Ist 7% pf S2 
Washington Gas ° 
Wash. Ry. & Elec. com 
DO PE. secvsaceces wo 
Wash., Balt. & An. com. Interested 
1 pf 666eeous o* Interested 
Wash., Va. Ry. com... Interested 
Do pf. ... . oe Interested 
Western Power . ° 23 25 


Atlantic Lobos 





0 Dp n608600 1) 
Adamantex Brick 1 
All-Am. Truck, Class A 
Aluminum Mfg. Ine 7% pf 73 
Am. Fuel Oil & Transp A 

Do pf. . Jounene . 

American Book Co. ON 

Ameo-Hawaiian 5S Co 

Am. Radiator Co pf 1 
uv 


Am. Rolling Mill 
Am. Tire Corp 





Do (200) . es ° 4 
Amer F uel Oil pt ‘ 

Amer. Groceries Soc. 4% 

DO .scccceses oe cee i 
Am. Type Foundry Co. 7% pf 78 
Barnhart Bros. & _— Co 

Bat ph. wccccccccccescess ° i7 81 
Bankers Pro. Appliance.. 1.00 2% 
Beneficia! Loan Soc., with pro fi t 

sharing certificates ° RS ld 
torden’s Cond. Milk Co. 6% pf 85 87 
Brighton Mills Class A 7% pf 77 82 


E. W. Bliss Co. .......:+- 24 
Brunswick-Balke-Col.Co. 7% pf 85 Mm) 














Bucyrus Co. . . we 
Burnrite Coal §& par. mO 
Do $1 par . acepesduns 45 
Do pf. . oeceesces a4 
Burroughs Adding Mach. Co. 124 
Canadian Explosives pf ° 70 
Canario Copper .......++. 1% 
Canario Copper . 1s 2 
Carlisle Tire units : 15 
Do common .. cee 2 
City Service pf. script.. 60 70 
Do pf. B...... 10 nO 
Do common stoc Ks : script, cash 0 "0 
Do com. stock, stock scrip io 70 
Do pf. (com. bonus)........ 15 ‘ 
Chestnut Lunch — COE. coeee 9 2 
Do pf. . ‘ ceeene nh 
Childs Co. 7% pf. i an 
Cleveland Automobil Co. R% 65 





Clox-Lite Mfg. Co. sae 
Clinchfield Coal ....... 23 
Cling Cutlery . ee0s . 
Colonial Finance units. 
Co. Grapho. Mfg. com. 

Do pf 





Finance units 


Commonw. 
Colonial Finance units = 
Commonwealth Hotel Const. C« g 
Commonwealth Hotel HS} 
Congoleum Co. 7% pf.. ‘ 70 80 
Continental Motors Co. 7%. 63 66 
Continental Clay units eee 92 as 
Do ° osees 2 bo 
Crystal Chemic ai beeece ; 5 
Dayton Rubber units ........... 69 





W. B. Hibbs & C« 
W. B. Hibbs «& ¢ 
Otto Bille 37 Wa 





Otto Billo, 


Otto Billo, 37 
W. G. Souders & Co., 31 Nassau St. Ree 
W. G. Soud é t 

















rs & Ce 


\ 1 1). ¢ 
Washing DD. ¢ 
1) St Hanover 6297 
1St Hanover 6297 
1S Hanover 6297 





























W. G. Souders & Co 2738 
W. B. Hibbs & ¢ 
H. L. Doherty & ¢ 060 
H. L. Doherty & { 60 
H. I.. Doherty 4 60 
J. Nickersor Jr., 61 H840 
J. Nickerson Jt ( R40 
W. B. Hibbs ( 
J. Nickerson Jr 1 §840 
J. Nickerson Jr., 61 840 
J. Nickerson Jr ! 6840 
W. B. Hibbs & ¢ 
W. B. Hibbs & 
J Nickerson Jr.. 61 6840. 
MacQuoid & Coady 
J. Nickerson Jr ‘ 6840. 
W.B A V hir ( 
W.B ( Wash ( 
W.B ( Wast 
W.B < WN ( 
W.B ( Washir 
WwW. B ( Washir ( 
W. B. Hibbs & Ce Washin ( 
Dunham & Co., 48 Exchange Place H SON 
AND MISCELLANEOUS 

Dunham & Co., 43 Exchange Place H S300 
Dunham & ¢ i$ Exchange Place Ha R300 
R.A Soicl & Iti Exchange Place Bov Gr 2350 
R. J. McClelland, 100 Broadway 
Pynchon 4 Co., 111 Broadway t 
R. A. Soich & ¢ li} Exchange € ( 
R. A. Soich & Ce it} Exchange I t 230 
Dunham & Co., 43 Exchange Place H S300 
Dunham & Ce #3 Exchange Place H Sa 
Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector 81 
R. J. McClelland & Co., 100 Broadwa i r 0604 
R. A. Soich & Ce it} Exchange Place I ( 2307, 
R. J. McClelland & C 00 Broadway Rect OWA 
R. J. McClelland & Co., 100 Broadway Rect G04 
t. A. Soich & Ce 6 Exchange Place I Gr. 3230 
Pynchon & Co., 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway tector 81 
R. J. McC lelland & Co., 100 Broadway I G04 
R. J. McClelland & C« (i) Broadway I O04 
Pynchon & Co., 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway Rector 81 
Dunham & Co., 43 Exchange Place Ha er S300 
Pynchon & Co., 111 Broadway tector 81 
Pynchon & Co., 111 Broadway. Rector 8 
R. J. McClelland & Co., 100 Broadway. Re OGO4 
R J. McClelland & Co., 100 Broadway Re OUO4 
R. J. McClelland, 100 Broadway. Rector 0604 
Dunham & Co., 43 Exchange Place Han RS00 
Alfred F. Ingold & Co., 74 Broadwa I Green 145 
R_ A. Soich & Ce it Exchange Place Bowl. G {230 
Kohler, Bremer & ¢ {2 Broadway Br ole 
R. J. McClelland, 100 Broadway Rector 0604 
R. A. Soich & Co., 16 Exchange Placs . Gr 30 
r ‘red W. Schne 6 Wall St Hanover 16! 

W. Sch é 6 Wall St. Hanoy 1titM 

W. Schnelle, 56 Wall St Hanove iin 

W. Schnelle, 56 Wall St Hanover 16% 

Soich & ¢ 16 hange Place A 0 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place Hanover S300) 


Pynchon & Co., 11 
Pynchon & Co., 11 


os J. McClelland & Co., 
Iuunham & Co 
R. J. McClelland & Co 
t. J. McCleHand & Co 


W. B. Hibb 


s & Co 


WB. Hibbs & Co 


R. J. McClelland & Co., 100 I 


R. A. Soich 
Dunham & ¢ 
R 


J. McClelland & Co 


43 


1 Broadway tector 813 
1 Broadway. Rector 51 

100 Broadway Rector 0604 
Exchange Place. Har r S300 
100 Broadway Rector 0604 
100 Broadway Rector (604 
Washington, D. ¢ 

Washington, D. ¢ 





0604 

& Co., 16 Exchange Place I ; tO 
‘o., 48 Exchange Place. Hanover 8300 
100 Broadway Rec (604 


Pynchon & Co., 11 
Pynchon & Co., 11 


R. J. McClelland & Co., 


R. A. Soich 


Kohler, Bremer & Co 
Bremer & Co 
a“ 


Kohler, 


& Co 





1 Broadway. Rector 81: 
1 Broadway. Rector 813 

100 Broadway Rector 0604 
16 Exchange Place. Be Gi , 





32 Broadway I Go10 
32 Broadway B HOO 








aa) amend 
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Open 


Security 





INDUSTRIAL AND 



























































MISCELLANEOUS—Continued 





























































































































Bid Offered 
Dayton Rubber units 67 7 EF A. Soich & Co., 16 Exchange Place. Bow!. Gr 
Do units 66 72 R. J. McClelland & Co., 100 Broadway Rector 0604. 
Do common 16 20 R. J. McClelland & Co., 100 Broadw: Rector 0604 
Dearborn Truck Sore én 0 38 R. J. McClelland & Co., 100 Broadway tector G04 
Dist. of Col. Paper Mfg. com Interested W. B. Hibbs & Co., Washington, D. « 
Do pf. . ese Secon Intereste W. B. Hibbs & Co., Washington, D. C 
Dodge Mfg. Co. 7% pf. ; 89 4 Pynchon & Co., 111 Broadway. Rector 813 
Douglas Shoe Co. conv a pf SO x Pynchon & Co., 111 Broadway tector 513. 
Delvatex Petroleum : ‘ i R. A. Soich & Co., 16 Exchange Place. B 3230. 
Dunn Pen. pf. (with com. bonus) 6 10 R.A. Soich & Co., 16 Exchange Plac« Be 0 
E. G. Budd Mfg. Co. 8% pf.. 75 $2 Py _ hon & Co., 111 Broadway. Rector 813 
Eastern Steel — i 2 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
Do Ist pf ‘ 60 67 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
Edmonds Oil & Refining... . 1.12 1.20 R. J. McClelland & Co., 100 Broadway. Rec tor 0604 
Edmonds Oil & Refir 1.2 s Kohler, Bremer & Co., 32 Broadwa Bre 
Eisemann Magneto Co. 7% pf ye, 0 Pynchon & Co., 111 Broadway. Rector 81 
Empire Steel & Iron.......... 15 2 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
Do pf. . Sa ib Paton i) 7 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
Evangeline Oil (500)... a 204 R. A. Soich & Co., 16 Exchange Place. Bow]. Gr. 3230 
Farrell, Wm. & Son, 7% pf... a ti Pynchon & Co., 111 Broadway Rector 813 
H. H. Pranklin Mfg.......... 45 4t R. J. McC lelland & Co., 100 Broadway Rector 0604 
Fidelity Capital Corp... 6S s+ R. J. McClelland & Co., 100 Broadway Rector 0604 
Firestone Tire & Rubber 7% pf 6 7v Pynchon & Co., 111 broadway. Rector 81: 
Fisk Rubber Co. ist 7% pf. + $s Pynchon & Co., 111 Broadway. Rector 813 
Fisher Body (Ohio) 8% pf. G1, 64 Pynchon & Co., 111 Broadway. Rector 813 
Frick-Reid Supply Co. 8% pf.. ’ Rp Pynchon & Co., 111 Broadway tector 813 
Goodyear Tire & Rub. 7% pf 23 2 Pynchon & Co., 111 Broadway. Rector 813 
General American Tank..... i6 82 J Nie kerson Jr., 61 Broadway. Bowling Green 6840 
General Baking seus 100 ay Dunha & Co., 43 Exchange Place Hanover 8300 
Godchaux Sugar Co. 7% pf.. 7 &. P yn & Co., 111 Broadway Rector 813. 
Graton & Knight Mfg. Co. 7% pf 0 chon & Co., 111 Broadway. Rector 81 
George Graw Tire ......cce.. e 4 McClelland & Co., 100 Broadway Rector 0604 
Gt. Atl. & Pac. Tea Co. 7% pf 4 U chon & Co., 111 Broadway Rector 81: 
Gillette Safety I . ‘ 13s 42 1am & Co., 43 Exchange Place Hanover 8300) 
Greene Cananea Copper. Ir ted Hibbs & Co., Washington, D. C 
Gt. Western Sugar Co. 7 pf ’ 102 Pynchon & Co., 111 Broadway. Rector 813 
Griffin Wheel Co. 6% pf... 8 SS Pynchon & Co., 111 Broadway.- Rector 813 
Hart Oil ‘ 2 can 1.00 0 R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Sees Gk cwss ‘ F ° i, Kohler, Bremer & Co., 32 Broadway; 1610 
Holly Sugar $4 } Pynchon & Co., 111 Broadway Re 
Hydro-Unite 2 R. A. Soich & Co., 16 Exchange Pla owling Gr. 3230. 
Hupp Motor 87 2 Pynchon & Co., 111 Broadway. Re 
Hydraulic §S Pynchon & Co., 111 Broadway. Rector 813 
Industrial Int R. A. Seich & Co., 16 Exchange Place Be Gr. 3250 
International ( Bennett M. Minton, 30 Broad St Broad 437% 
Kansas & Gulf ..... e e 8 R. J. McC lelland & Co., 1006 Broadw: Rector 0604 
Libbey-Owens Sheet Gl 7% ) Pynchon & Co., 111 Broadway. Rector 813 
Indiana & illinois Coal C« t Pynchon & Co., 111 Broadway. Rector 81% 
International Callophone R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
International Salt Co tt John Nickerson Jr., 61 ‘Broadway Be , Green 6840 
BCE COORM sccccncccocs wu M) Dunham & Co., 43 Exchange Place Hanover 8300 
Lanston Monotype er 74 7¢ Ww. B bbs & Co., Washington, D. C 
De wi. 1s yr Dunham & Co., 43 Exchange Place Hanover 8300 
Lima Locomotive Co. 7% pf SZ ' Pynchon & Co., 111 Broadway Rect 81 
ain Del Canning Rtecaiewace 20 R. J. McClelland & Co., 100 Broadway Rector 0604 
Lyons Petroleum ; ; 4) x R. J. McCleliand & Co., 100 Broadway. Rector 0604 
Lyons Petroleum ... esha 8 s Kohler, Bremer & Co., 32 Broadwa Broad 6910 
Merck & Co 7 Pynchon & Co., 111 Broadway ector 81 
Madras sits + Kk. A. Soich & Co., 16 Exchange P! Bowling Green 3230 
Man Bac Intereste R. A. Soich & Co., 16 Exchange P1! Bowling Green 3230 
Merchants Traffic & Storage 120 W. B. Hibbs & Co., Washington, D. ¢ 
Mergenthaler Linotype 117 1 W. B. Hibbs & Co., Washington, D. C 
Metropolitan Credit u 70 R. J. McCleliand & Co., 100 Broadway. Rector 0604 
Do com t R. J = Clelland & Co., 100 Broadway Rector 0604 
Do pf if R. J >Cle land & Co., 100 Broadway tector 0604 
Metropolitar We Stores pf 32 4 I 4 i Exchange P! Bowling Gr. 3250 
Do pf ° st} R. J , 100 Broad. tector 0604 
Do com. seem I R. J . 100 Broadway Rector 0604 
ne v2. GS ° + R. J and, 100 Broadway Rector 0604 
Metre Oredit units oe i Kohler, Bremer & Co , Broadwa ad 6010 
Metro, 5-50c Stores pf. 2 } Kohler, Bremer & Oo ? Broadway 
Metro Credit units (S). 65.00 Potter & Schweikart, Proctor’s T 
Do common R. A. Soich & Co., 16 Exchange FP! 230 
Mchawk Valley (« ‘ Dunham & Co., 43 Exchange Place 
Moline Plow Cc ‘ 0 Pynchon & Co., it Broadway. Re 
New England Fuel Oil oe a) \ ed F ld & Co., 74 Broadway 1454 
New York Collieries Off 4 runt & Co., 43 Exchange l 
North River Ins... t 42 R. A. Soich & Co., 16 Exchange Pi: Bowling G 3250 
Old Dutch Mkt. Com, of Va w.t +t bs & Co., Washington, D 
Do pf ’ V.B bbs & Co., Washington, D 
Paul Delaney 0 R. J Mec leliand & Co., 100 Broadway. Rector 0604 
Packard Motor Car Co. pf ( Py he & Ce 111B roadwi ay R af | 
Paige Detroit Motor ¢ 7 pti tit Pynchon & Co., 111 Broadwe Rec tor 813. 
Perenti Motors (50) R. A. Soich & Co., 16 Exchange Pla Be wling Gr. 3230. 
Penny (J. C.) Co. 7 pf s Pynchon & Co., 111 Broadway 4 ! 
Peters Home Bu unit s t R. J. McClelland & Co., 100 Broadway R ector 0604 
Do > Oo R. A. Soich & Co., 16 Exchange Plac wling ir. 8230. 
Penn. Coal & Coke i Dunt m & Co 13 Exchange Place Han er S300 
Procter & Gamble 6% pf t 7 Pyt , 111 Broadway Rector 813 
To S% pf 27 I 111 Broadway Rector S1 
Quaker Oats (ti pf 82 s Pynchon & Co., 111 Broadway Rector S13 
Rauch & Lang unit 8 R. J. McClelle and & Co., 100 Broadway Rector 0604 
Republic Acceptance R. J. McClelland & Co., 100 Broadway Rector 0604 
R. E. Seamans pf 1% Kohler, Bremer & Co., 32 Broadway Broad 6910 
Republic Motor Truck Co ’ Pynchon & Cv., 111 Broadway. Rector 813. 
Rolls-Royce Co. 7 pf 42 17 Pynchon & Co., 111 Broadway. Rector 813. 
Royal Baking Powder 6% 1 7t ynchon & Co., 111 Broadway. Rector 813 
Savannah Sugar Ref. Co. cor 2 a rr & Co., 133 Front St. John 6 
Steel & Tube Co. of Am. 7 pf it Pynchon & Co., 111 Broadway Rect tor 
Savannah Sug: pi ) 40) Farr & Co $Froni St. John 642 
Savannah Sugar Ref. Co 4( Pynchon & Co., 111 Broadway Rec r si 
Securities Acceptance Corp 4 ) R. J. McClelland & Co., 100 vadway Rector 0604 
Security Storage .. eee 2m W. B. Hibbs & Co., Washington, D. ¢ 
. Y. Curb Ws 
Transactions on N. Y. Cur aor ae 
: On 
Continued f 769 : oo 
104 7 
Range, 1921 Net 104 14 
High Low Sales High Low Last Ch’ge 100% 
is 93% % Sears-R. 7s, 2 yrs. 98 98 98% + 1% 100% 7 
wy 94% 41 Sears-R. 7s s. 06 O6% obs, % 95% oO 
102% 47 5 *Solvay et ¢ 8 oe) 4 6% — } 103% § 
tH 1% 74 Southw 96 a 6 hy 9 9 
1g 944 28 Southerr R tis YH OG 96% 4 % ag i 
102%, 100 $1 Std. Oil N 101 101) Vy roo ’ 
2 «108 1 Std. Oi] N.Y.7s,’26.101 101 101 % 100% 104 
14% 100 13 Std. Oil N.Y.7s,'27.101% -101% 101% \% 11% 97 
Net 
Out-of-Town Markets | sa: High Low Last Ch’ 
: 200 South Lak 4 1 1% % 
— South Utah . (4 O4 04 
Boston Trinity 1 1% u \y 
I S. Smelti 20 4 219% % 
: 2 38 14 
MINING Net = - é 
Sales Higt L, st Ch’ge 
100 Adventure ly 1% 1% I Ye 
i Ahmeek . 8 1s ) 1% 1% 1M 
100 Algomah ........ .20 20 20) 0 11 1 1 + 1 
70 Am. Zinc pf... pa 2 
40 Anaconda . N14, 6 RAI 
a ™ &§ 5 ‘ 81 Boston & Albany..122 121 122 41 
eee at i 1 Boston Elevat r 64 ( 1 
300 Butte & Balak oO 2 Bo: on Eleva i 4 
==) (ta) " 14 Boston El. pf S4 S1 Sl 2 
oi2 Calumet & Arizona 45 4 ¢ 168 Boston & Mair ”) 19 7 rn % 
u84 Calumet & Hecla 1) 2% 4 411 + eb - seco — : ‘ . 
180 Centennial 7 <= 11 Boston & Me. pf.. 2 -. 
~ « +0) : . 25 Boston & Prov 20 120 
on — a pl ‘ 22 Chi. Junc. & S. Y.130 0 130 
“40 Daly wee 96 Z 26 Maine Central rr rR i 
740 Dav ‘ ; = - 188 N. Y., N. H. & H. 18 17% 171 1 
oR g1 o 1 Norwich & Wo 0 Ho to 
2 4 i 9 , ‘nt 2 
390 Franklir 2h 21 Old Colony — rt 21 
11 Granby Cons 1S8t, 18 Ps ‘70 West End 42 1 41 4 
Helvetia . 14 1 M+ ¥ owe m 
Island Creek 65 4 MISCELLAN Us 
island Creek pf 80 79% x 4 50 Am. Ag y 
Isle Royale 20 2f 20 41 Am. Ag 1 
Keweenaw 1% J ‘ 0 A. Bosch ii 
Lake Copper 29 - ~ 651 Am. Pneu 
La Salle : 1} 1% 1% 70 Am. Pn if ¥, 
z alley . - I 1% 4 430 Am, Sugar . + 1% 
on 5 Af Ss € 
2,145 Mayflower O. Col. 3% 1 195 a Ts Sy 1 
_65 Mohawk ts $s + %&% 10 Am. Wool 1 
“05 New Cornelia 14 t x Am. Wool pf 
+> New River pf 5 S 35 Amoskeag . 24 
10) Nipissing 1 me 4 19 Amoskeag pf . 31 
100 North Lake % 10 At. Gulf & W. | 1% 
280 North Butte o% 4 10 Atlas Tack. 
5,007 Old Dominion 22 314 8 Barnsdall B 
30 Osceola gerk 26 : 200 Century Steel 
85> St. Mary’s Land 3 s t ™ Eastern Mfg % 
170 Shannon ‘ ) 80 90 0 Eastern SS. 
25 Seneca Cop 54 15% 15% +1 291 Edison Electri 7% 
50 Superior Cop . 3B% ly 855 Gardner Motor + &% 
7) Sup. & Boston.. 1% \ 69 Gen. Electric ~ 8% 
\ , 
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INDUSTRIAL 


























AND MISCELLA 





Sec. Storage & Safe Deposit e t 
vens-Duryea units ‘ +8 
standard Paint Co 
Rc BOG) CMe 22 cccess 
R. Steel units cans 
R. Steel Corp. common 4 x 
Do pf ne | 
Do common Nor 
Do pf ; er 1 { 
» R Steel, Realty & Dev. com 1 
Nat'l Auto Bookkeeping... 4 
Old Dominion (Houston) ‘ 
. Bl. BOMMGOS Mbossicccese IY 
Securities Acceptance units , 
Smith Rubber & Tire 60 S 
Steelcraft units ..... iS 
Steinmetz Elec. Motors units 
Templar Motors ... 
Trans-State Finance I 
Transatlantic Coal $ 
Tropical Rubber pf. (30) " 
United Auto Stores com ( s 
Do com 
Do pf 
Do pf ; 
United Auto Stores com 7 
United Cities Financ 
United States Lloyds 2 a] 
United Automotive 
Do unit ooo 
I S. Cigar, Canada 62 
{ Ss A 
1 Ss 1 ¥ 
U.S Ss 17 
U. S. Mortgage units 168 
Urban Motion Pictures cor 
U. S. Worsted Co. Ist 7% pf 
in Raalte Co Ine 1 I 7 
Washington Market 24 
Welch Grape Juice Co m 
Do pf ; 
Welch Grape Juice Co. 7% pf SO 
West India Sugar pf . 67 
West Penn. Trac. & W. P. pf 
Do common ‘ 
West Penn. Trac. & W. P. p ( 
Do common 
Willys Corp. pf 
Ward Baking . 
Welfare Loan Society unit 2th). UAL 
Winchester Co. 7% pf 
Winnsboro Mills 7% pf s 
RAILROAD 
Allegheny & Western... 
Hudson & Manhattan ¢ - 
Do pf ose 
Do Companies pf 2 
Illinois Central Leased Line 
Pi t. W. & Chi. pf 
N ork State Rys. cor 
SUGAR SI 


ral Aguirre 
Fajardo 
Federal 
National 
Savannah 
pt 


Cent 
Ref 


Ref. 
Ref 


Sugar 
Sugar 
Sugar 


Co. 


Hawkins Mortgage 


Bristol & 


Am 
American 


erican 





Do pf 
British-American ‘Tobacco 
Geo. W Helme common 
Do pf 


co of Gt 





Forbes 





American 
Arlington 
Corcoran 
Firemen’s .. 
National Un 
TITLE INSURANCE 
Columbia 

Real Estate 


ion 

















Net 
High Low Last Ch’ge 
101% 1017 
102% 102 
0.102%, 102% 103 
$1 104% 104) 104% + ‘ 
of of 
99% 
o1 
1% - 4 
ons 
ag 
3% 1 1 
100 10014 
1001 on 4 
Sales 
250 Gray & Davis 
170 Greenfield T. & 
$12 Inter. Cemont 
no Int. Cot. Mills 7 
6 Int. Cot. Mills pf su 
5 Int. Products ? 
5 Int. Products pf 7 
island Oil 3 
J. T. Connor... 11 
Libby McN. & L 8 
Loew’s Theatres 17 
Gas . 74 
Gas pf 61 
vaine pf 76 
. mae. PF. of i2 
‘an In 2s 
nal T 7 
Iong 1 
> Mills 161 
ut ‘ TA. 14 
Phosphate 13 
M ) 
& W) 
Internat 25 
70 Torrinezton oi 
149 United Dru s 
RD Lnited ig Ist pf 40 
301 United Fruit 104 
1,077 United Shoe M ( 
129 United Shoe M. pf. 24! 
2 Un. Twist Drill u 
Ventura Oil 17 
7 Waldorf 20) 
80 Walworth . it 
126 Waitham Watct 0 
65 Waltham pf a 
1S7 Wickwire St« 10 
BONDS 
$5,000 A 71 & W. 1. 5s 49 
5,000 Carson Hill 7s oS 
1,000 Chi. Junction 5 74 
1,000 Copper Range 45s 4) 
10,000 Mass. Gas ~4! t 
16,000 Miss. Riv. Pow. 5s 77 
4,000 New Eng. Tel. 5s. 82 
1,000 Swift & Co. 5s S3 
35,000 West Tel. 5s 80 
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To the Stocktl ler f . 
The New Yor Seat ' . n the shipments I certain product ¢ . 
on - ork Central Railroad Company ae ilture t he oe : ie crease in men of 61.5 per cent., an increase ir P 
The Board of Directors herewith submits its | house products, ott ’ a t Als and packing money of 187 per cent. and a ne te antnad ; } ay alling due d 
report for the year ended December 1 192 ont GB. te pro s of animals and mileage output of but 2 per cent ’ . we F year n January 1, 192 
with statements showing the income ac e ff our y ce “ ! approximately 2,163, i Sie tenses | he company’s liability f 
the year and the financia nditior f ti cor res , creases in manufac Saas Ctent n payrolls since 1917 for the New tificates issued under é P 
pany : and S 4 Ui r lities of 118,000 | “+ il > ral, excluding those f the 3oston & : ements ; 
ns Iban il a. i r ; : 46 ‘ 
The operation nd 1 ‘ ‘ , : allroad, is i cated b he following ' 16.814 99 
pera ane 4 enar e cor | The numl és : eaving th f led c t 
pany’s road were ntinued er Fed > fmeres ' 8 arried during the Average oamt I . -q det 
trol until 12:01 o'clock A. M.of the first ay f > Ase * : ; < SUN » tle ine ease being en- | P os monthly . = $8354 
March, 1920 at whict ' } mpal 4 al Ther . ’ i ym passengers car Dat Monthly pay per 
sumed the operation of its railroad property a deal , + 16,416 fewer terline passen . Numb payroll employee Ir idit o the fund : 
The Board of Directors t eeting of Marct A whdstyien au 19 This is reflected in December 31, 1917 4.386 $8.40 $89.10 Dece 1920, th ‘ sanding on 
10. 1920. authorized the acceptan = tetinlt of . oh 1.20 es ir he average dis February 29, 1920 103.572 1 110 i 130.45 pay I r he be and bilis 
the company of the guarar , Sa a Bone : L A SSE er i rried I advance December 31, 1920 6.418 1 892'120.76 164.8 War I ince Corpor os a © 
tion 200 of the rransportat . ~aearased P tr ay ates, | r nder order of the 2 - Secreta f th rt 7,500,000 00 
Pebrus »s Qe -# . erstate Commerce Con reased ] , The tot ount . - i 6,500.06 
February 2 1920, and such acceptance was f j : see " 4 1 the : ion otal amount of payroll charged to operat Director General of Railr +000 00 
with th Interstate Commer Commiss ‘ , passe € per mile from & expense in 1917 280.34. while f Banks rug J 000,000 00 
~ t iy we = > or janies i 
fore March 15, 1920, as 1 Jed by the act The 4 = =e 1920 it was $177,289 ative < er - ce — 
effect of this was that for tt a auaetion - ; 7 expenses for 1917 og ep 2,432,866 68 
September 1 1920, the mpa . nar s ir A titic rit ae 691,7 ; les thar : de saa a 
, a , ve ne t y neluded ir a 
a railway perating me , > I 4 ntr v eated a t which is opera expense > a R66 GR 
half the amour ar ntract w I neerr Besides the The condition of the cc ; ieee . , 
Government as annua I r : . ream ante ! t Director the end of Federal con t egear tae. aimee Ser A : f neg ’ } 

[he Interstate Commerce Comn } or , : ay t Labor toard here | itlay for repairs, which are l under a - ern Ur I I 7, he West 
der of July 2%, 1920, nted an increa offtes - ; ecra f employes and ~ 1 constitute the basis of a claim | on wir T aidan ection with 
ive August 26, 1920, in freight ate astert I “7 with a were “ acaitional ¢s irector General of Railroads ander the cor ~ to . — 
group territory aes = 2 J ~ - ‘ out comy eturn in labor per pany's contract with hin hich stinuiiese — | 

‘ ned v stipuls s that rtme => 

cent bet weer a emubes “a : | its property should be re rned at tt nd = artment 255 

: 4} € " . - irnec t e ene ) t 

and other terri It a rat 1 anenas I te R 60 th hop Crafts Agreement Federal control ir substant 7 oe i he pen 

in passenger f 20 per ‘ with ae which pre le th , . > are required | ind in substantially as complete equipment a , I : . ie! who 

charge on Pull ares of 50 1 an ssenieaie o check r and ¢ P their « = time will be | January 1, 1918 pu t as on . f retired 

to the carrier se increase t | paid one hour extra at the e each week There was a sul close of 
mm<¢ each eek vas a substant i . é “ , 

diately allowed everal of the States as t and under Ru } : shank aii fuel ] antia ‘ the cost of a thly pen 

intrastate rates, so that the f effect of th sec <0) without loss of pay for | Final settler t of rng yo 

advance was not measured by the percentage inch, i s estin 1 that this company incurs ac se ent of counts with the Railroad a was 

for interstate traffic, although, ! st stance ¥ Pg : al expense of $1,000,000 | has not a cng {fe : period of Federal control 4 

¢ t r . . | as xt bee ¢ ect ec 1 the « seiedie | tho 1 ector : 

they were subsequently allowed fer further or : , tion of e work in the shops of the engaged in the pr arth gg ompany is actively | thorized of ntract re 
! I 1A « t } r bad . ) aration ¢« ' « ) Tr Y ‘ ‘ . i 

ders of the Commissior pany | of dollars. Under the | for use in « preparatior of the data necessary xpr i ra . . od 

For the full ye*r 1920 the f ht and pas . J shop conditions ex | gettlernent. * = ht making of such a | a 2 omy he aj 

I Be tir i9 ” oF tur + 72 OT9 ' : os rove o the ¢ 
ger revenues st marked iva ver he ffort S ned out 73,072,000 | The tots = - 4 cg pe 
previous 5 r 2 ‘ € ent In 1920, piece work | 1e total number f stockl iad a der f the Inter ¢ v ) 
previous yea return, however, w ¢ as re - rk kholders at the end of onuiame ion. The 
great as it wou! have be P na) bus - . hed and assification and was 32,306 f whor 217 were in the ntra vas J executed his “ 
ness conditior jue to tl ‘ ‘ " } reatet tow ploye having been a 1 22 abroad The par value ; Approva f Con 

1 ‘ | t ‘ = merce r r € sTn) 
part of the t awe r 4 i , . A restricted t one hos ne i States wa $248 — : s hav it t 
i . nd t } " - vo ~ n € Srnt b be 
tively ow rates rh I I r i I { class of employment, | : hy, , ad $1,421,500, the aver oie aor = te I eneral, 
tional tonnage was in shipments : asen “ , es of equipment | s be 77 res a G4 shares e vides f Age 
and other products of nes i e 6 ron : : a i4,t OO) but 4,521 > es . i raliroads I Unitec ~ pon bee 
an increase ¢ 12.949, 004 out f ‘ ae —— iT f the work in 191 The changes the . , al \ s for fine AE. i 
. a wa 2 003,700 $s 000 my, “ c f the company ex! yunt of 
crease of 14,704,000 tons. There . . fa tf f $ oe - - an increase are how in the f Ww tement ; . t ater for d 
4 ” rt a there was an in ’ , . vias y deducting t : : 
oa ~ —— | Amount as r ota’ as xper express 
. —— j 1, 1919 ’ _ — xpr : n ross 
rt, ,» Was 74 PKA FOE . € ans} , > 
—— . 71,654,782 46 | such grou “~p : fied with 
ce cE > GENER ‘42 oC = . —— | o . : he nature 
5 BALANCE SHEET, DECEMBER 31, 1920 |} Which has been increased as fol | of an experiment, being ‘ wth ape 
, LIABILITIES eine | ditions ere io ee 1 other cor 
INVESTMENT . : | Ten-year 7% « atera t d 1 tern f iring sedera t is for 
OC K bonds - ! ve years and 1 ntil ¢ 
Investment ir ids Bt 080 42 : F | : $25,000,000 00 | expirati« f four months’ m until the 
Investment in equi; . — $249,597,355 00 | Equipment Trust 6% ‘ of |} but ma € inated 1} her party, 

ment | January 15, 192 F ” not —: Sinn any, OF ix 
‘ t n ERM | t 15, 1920 13,674,000 00 months on Februa ’ a six 

I t 124 0 r | Equipment Trust * anstttinnd | certair litions, on that ' t inder 
Other 10,230,147 44 ieee | of April 15 20 — |} compan ; e express 

’ ed April 15, 1920 17,297,509 95 a =~ : 

e980 472.070 74 $TDD.004. 6 quij , sory note | death of W . 8 urred the 
$e ) 1 r ZY 2e 
I m p r ovement I Mort . oo << u ey = he charact a. “ whose 
leased railwa : . , sited States | proy 2 " it " ha 2 ; , an ap- 
property O4 10 nd on0 | 12h) 11,925,000 00 of this repor her page 

Miscellaneous phy I , ~ aoe j tes } | The board also records 
eal property 0.983.1 ¢ Note + A) OO * - | early ter } death f ot W . egret the 
Investments in affi _ atin ab 2 748,354,477 42 | Secretary of | ompa } home y of this 

ated companie j the United February 2 . : wre “3 
SICCKS $1 1 ‘ CURREN [ABILITIES r2 1924 14,850,000 00 vice Wits . ” 
Bonds + 751.83 s le » , rs F ard F 7 

Secrets 
Notes e's yes Oe } - ‘ uae | $82,746,509 9 ef fex . ary 
Advance 14,744,608 41 ©1488 aS 74 Traff ’ e | ) Janua - 
r } and Bertrar a H. Harris 
Other investments . . compa rs of this 
Stocks $21,138,996 49 oad ; aa v And has beer P Apr kr , . 
i j es € Ss ri n ade te ] 
$4,445,310 67 Ae wae Three-year - Seal ffice ane aiowes ok ti ato all 
12,503,026 03 Cambrides omt : } co-operatiors i servic eecses 
Advance ‘ 71 M 611 70 tured . |} For ; o 7 
537,57 7 Mis . ired an €f | I ot 
Sieneianeate 2568 4 13.74 ” ‘ 4 $100,000 00 LFRED H M 
« 1 i 128.610 & resident, 
Total investments $1.134.500.948 65 | inpeid P 4 1 51 SI 
| — SUMMARY OF F : 
— | Dividen i MA. F FINAN -E . 
CURRENT ASSETS | Dividend oer NCIAL OPERATIONS AFFECTING INCOMI 
pa 2 stream 
Cash : 
: 1 1 908 ¢ Year e , 
Special deposit Dix i ko OD . “De - na a 
Loans and bills re paid . Compensation accr i for the possessior mes : i Dec ] 

ceivable GOK OS meee. © yr : 205,689 60 contro! of the pro of this company and 120 19 Decrease 
Traffic and =s car- | , , leased lines, a d in contract with 

service balance Sete wD OW Director encral of Railroads—January 

receivable 098 79 r , > February 29, inclusive beset $9,304 

4 : | r cruec 7.412 1 88 , v 9 300 8 

at be ve 2,71 $ 42 
Net balance rece | matured © ¢ Additional compensation accrued t — 

able from agents | acer { 1 298 additions and better ¢ kccount completed 

ard conductors & 206.008 11 seedy eee ‘ 2V,001 99 a ~ylllaauanty € January 1 to Febru 
Miscellaneous ; Sty a0, Meee 2237 

eget us | ties 4,288,939 92 118.065.8657 32 Guaranteed net ont ee oe 

counts receivable 27 8 170 | “s “ 9000, 908 oe ? anteed ne railw perating income under 
Material and sup section 209 of Trar rtation Act of 1920—March 

plies $3,755,319 8 DEFERRED LIARI 1 to August 31, inclusive $28,699,177 36 
Interest and divi I Less operating income items dited ° 

ability or Ludite 

dends receivat 4.997.455 08 rence March 1 to August 1 clusive 
Rents receivable aa = m4 — - applicable to the period prior té 

Compensation due t ted ai #14,7 22 52 January 1, 1918 0.72110 28.368 

ed States 0,72 28,368,456 2¢ 
from i aches : es 
States Gover . let iad 
2 y Additions al Net railway operating ' ‘ rporat account 
men 654,649 25 | tterment September 1 t« eceml * 
etterme 8 < ( 11 » De r 1 neclusive +1 - 
Other current a 71.81 “6 158.499. 004 } Lia nen 1 Loi Isiv 11,537,942 97 
pe 1, 1917 | ToTaL (compared with « sation accrued : ise ——s — 
DEF'“RRED ASSET | aid 1.317 88 | in 1919 under rac with Director 
| Material i | General of Railroads 
Working fund ad | ; , . 19,444,406 76 $ gs 00 $8.240.181 
ances $330,724 24 | 1 4 my 16 ; be a . 7 : ete 
Insurance and oth p on y 29 1920) 4,221,828 26€ 

er funds 1.384.713 22 | ne . as ’ so MISCELLANEOUS OPERATIONS 
United States Gov he - . 669,677 OO Revenues . 

ment | . Expenses and taxes = el $471 q7 
Cash taken ve } 274 2 2 

January 1, 1291S 13.407.045 26 n ‘eae » : — . 
Agente and=s con Revenues i ex 10.985 GA NET INCOME 020) $1,449 65« 

ductors’ balances, | ° — —_— — : 

December 31, 1917 11,346,468 07 January 1, 1918 11,756,739 00 | OTHER INCOME 
Material and sup | Other ite . TR oan 7 | Incor f l f 

plies, December | 9,200 4 | M se icy ease of road ° 

31, 1917 | iscellaneous rent income rt 

4 917 4.018.160 1 $129 ongeee pn oe 26 
Assets December 22 065,590 05 Y ellaneous non-operatir pl 1 property ’ . ‘ 

$1, 1917, collected 7.684.348 77 Other deferred 4 | ra operated properties - f 81.809 33 
Federal accrued de ities 14.574 g 151.355,247 95 } lividend income ond 

preciation ba | : 7 Income from funded sec ties ~ 

ance 10,9 — F Income from unfunded se« and accounts nowt 
Guaranty due | NADJUSTE REDI Income from sinking and other reserve funds ay: 

der Sectior Tax labilit $4,634,813 50 } Miscellaneous income 

of Transportat Insurance and cas | 7 “ 

Act of 1920 40,160,204 1 j alty reserves 2.635 86 TOTAL OTHER INCOME $15,459,802 73 $1 19,366 20 $1.84 ¢ 
Other items 1 923 THO 21 Operating res 11.971.818 40 | se «VV $ 

Acer i jepre a | GROSS INCOME $65,109, 758 $7 08.504 64 ¢ eae 
$128,775, S888 00 } tion—road 234,608 62 | 2 $ 766 08 
Other deferred as Accrued ier ’ | 
sets i RAT 4 120.645.212 91 aa equipment 78 R244 | DEDUCTIONS 20M GROSS INCOME 
| ued ecia Rent for leased road ‘ 
cor E- f ased roads 810 s 
‘ 1 ell neous ents 
1TNADJUSTED DEBITS eous : BR ay oe as rent 
. au 7 | War taxes accrued 
Rents and insurance prope 78,677 88 | Miscellaneous tax accrua $656,801 04 
pre Liability essc ae - . - 
premtame in ad woe A | Separately operated propertie = 2 7 36 
€ $81,381 61 | U 10s Interest on funded debt 
Discount on funded | secur i ties Interest on unfunded det 1 : 

lel | , | t ided de “ 

deb a 606.540 65 | nosene 1 (per Amortization of discount on f ied bt ve 
yee ‘ < rec ra 5 ‘ . 4 Oo 4 , 

cee acquue 1 Or $i 1 00 | Maintenance of investment organizatior 43 16 
from lessor con ane inadjusted Miscellaneous ir I ; > 
panies co edit ) ane @ ae : yr eaagys come charge ‘ 

- : § (per n- | s 234,716 02 81.907.604 72 | Corporate general expenses 4 ” 

(ra 457,851 00 | , te 
Other unadjusted | | T . 

| ” DEI ‘8 - ’ Ox woom Ee $50.963.818 ¢ = 

debits 7.544.034 4 15. 690.407 71 TA F } 1 GR INCOME $50,263,818 65 $48,194,884 77 $2 "] 

Securities issued or = | $14,845,9 $23,113,619 87 8 267.699 9 
issued ur $121.672 0 | Less revenues expenses applicable to period 

pledged ($264,005) prior to January 1, 1918 ett i for account f 
Securities issued or aq 9 84 90,055,227 , the corporation by the United States Railroad 

assumed pledged wie Administratior 1.111 ) 4 280 99 gn 187 27 

($37,014,000) $1,439 235.560 80 . 369 22 87-27 

my De bed, Oe a ae 
- = ” . OF RATE INCOME 250 65 St 
$1, 439,335,569 80 DEDUCTIONS FROM GROSS INCOME = a 
- - Int t funded debt DISPOSITION Of} INCOMI 
TAXES ACCRUED MORTGAGE BONDS 820.503.8693 51. | Dividends declared (5 per cent ; 7 . 
MISCBLLANBOUS TAX ACCRUALS $170,320 54 en ee 78.472 25 Saking feade — each year) $12,479,614 76 $12,479,611 25 x 
War 8 ACCRUED 170,320 © DERENTURE BON bay tt Be inking Sune 4,816 87 4,576 56 

TAXES ACCRUM 1.173.749 36 ose tacos cone 6,192,500 00 = _ ‘ 

, ' oe 19,064 70 Teyra - ee “s : — 

Total taxes accrued $1,344,069 90 eras se Ome 413,240 8 KOPRIATIONS OF INCOME $12,484,431 63 $12,484,187 81 $2 

3 if 2 ; 
DIVIDENDS Scrr "’ 
Total - . . Total t< g = ft , aaa “ SURPLUS FOR THE YA ARRIMD TO PROFIT AND gs 250.4 4 422 O69 ® : 9 
Total for year, five per cent $12 479.614 7 rer a t on fun led de $30,736,911 26 pease aecaee eal D Loss $1,250, $7,433,062 84 $6,182,806 51 
BUUee oN for leased road 1 es GOT H4 i Not dotirit eee —— 
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Railroad Company continued 
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DETAIL OF RAILWAY OPERATING REVENUES 
fw venues from Transportation: 1920* Increase Capita 
Freight $209 702,208 11 $35,865,464 52 Number of shares authorized 4,000,000 $400,000 000 ( 
Passenger 84,601,640 43 8,949,378 42 
All other 2,482,367 54 9,715,502 53 Number of shares issued 2,498,444 60 $249,592 ,45, 
- — - - — Consolidation certificates of 1869 
Total ; $326,876,189 O08 $54,530,345 47 not converted 49 4,900 (6 
Revenues from incidental and joint fa t $11,748,267 41 $434,780 32 O52 1M) 
Total railway operating reven $358,624,456 49 « 2,498,493 60/106 $240, S409, 560 1 
*January-February: Federal control. March-A ist Guaranty period.’’ ate 
porate operation, Par value per share $100.0 pe 
DETAIL OF RAILWAY OPERATING EXPENSES ™ 4 R 
Maintenance of way and structures $47 865,567 50 34,591,703 O72 13,273,864 43 ; s 2 f 
Maintenance of equipment . 8 75 = os 67 Ha . ) 13 ee et andir 
neat creme Sieiaianss 7 Rome Water’n & Ogensburg R R Co Ist cor ‘ $9,076,000 00 
Miscellaneous operations pry pode 
General ex = A papa 1844 09 500,000 00 
ee eee : 1,411,8 Y | Utica & Black River Railroad Co first 1890 Ov 00 46 
fransportation for investment—Cr. ereccece New York & Northern Railroad Co first 1887 Cte 1,200,000 00 
‘. 7 oo — Lake Share & Mich South Ry Co’25 year gold 19 S 000,000 00° 4% 
Total railway operating expenses $91,877,882 56 Lake Share & Mich South Ry Co 25 year gold 1806 M 0.000.000 00 4% 
Carthage Watertown & SH R R Co consolid’d 1891 00,000 00 
RATIO OF RAILWAY OPERATING EXPENSES, BY GROUPS, TO RAILWAY OPERATING REV- | Little Falls & Dolgeville R R Co first 1W2 =39, 000 O00 
ENUES | Pine Creek Railway Co first 188 00,000 00 ti 
| NYC&HRRCoO gold debentures HO4 $8,000,000 00 49% 
1920* 1 1920* 1919 | Kalamazoo & White Pigeon R R Co first 890 100,000 GO 
Maintenance of way and structures 14 12.19a | General expenses 2.61 2 6ba } NYC&H RRR Co gold debenture 88.000 GO 4% 
Maintenance of equipment 27 2 a | Transportation for investment—C: |} Gouverneur & Oswegatchie R R Co first 18 300,000 00 
Traffic expens 1.02 st j ieneenene | Indiana, Illinois & lowa R R Co first 1901 4,850,000 00 4% 
Transportation expenses 17.1 0.46 Total 93.78 T9.56a | Chicago Indiana & Southern R R Co 50 y 1 SM 0,000 00 4 
Miscellaneous operations ] $ ° ° | James’n Franklin & Clearfield R R Co tl 1,000,000 00° 4 
| NYC&HRRRCo-Spuyten Duyvil&éPtMor: 1S 00.000 00 
Ss ACCRUED Cleveland Short Line tailway Co fir 800,000 00 4 
Credit Carthage omg Railway Co fir ; 0 t 
On Cote! Stock : ’ Tax for year adjustment Moliowk eS Saciicke aean Co ts at ; 1s 9 ) re 
State of New York $156,700 08 $196,721 26 | New York & Putnam R R Co first cor ) 87,000 00 4 
Commonwealth of Pennsylvania 100,208 16 8 7 | ? 7 . ogg ee ie ge sg , 
State of Illinois 1,664 00 1,664 00 | Lake Shore & Mich South Ry Co gold pico peh od 
os ae , af N % Cé&H R RR Co gold mortgage #,000,000 00 
& z Yo-Lake Shore col 102.000 O00 
Total State taxes on capital stock sew aise: | eee eu kaieaen Gee 6.000 00 
On Gross Earnings: - ; a = ry % ng or nag ern lates rs lite 
. nage sg =e alae Mohaw , Malone ailway co cons¢ 600 00 
Socinenentn Pe nnsylvani e185 24 8 s ani pa R RCorefund and eet en an 
State of Ohio 283936 2 NYCRRCo refund and improv't-series j wo OO F 
Canadian Provincial ’ ¢ ¢ 2 po ” a 6.616 7 + aie $44 37° Less securities reacquired or nom a, 
Federal Government income and exce I x 1,339,690 21 310,716 61 1,028,973 60 $31,494,000 N Y C RR Co refundir : 
— z "i ' 2 2 R RCo b 
Grand iotal railway taxes 14,440,234 353 eccvccce ereeeres ae Same phat thes ’ = te 
*Credit balance. Tota . 4.000 Of 
BOSTON & ALBANY RAILROAD 
g DETAIL OF RAILWAY OPERATING REVENUES Amoun 
Revenues from transportation: 1919 . 
Freight #18, J COLLATERAL TRUST BONDS an 
Passenger 11, N ¥ CR R Co ‘ten-year gold bonds $25,000,000 00 
All other 20% 
Pee tee DEBENTURB BONDS 
Total $32 $26,026,619 85 $6,718,546 88 N Y¥ C R R Co twenty-year 6% convert 1 9100.60 mw ¢ 
Incidental and joint facility $1,592,045 71 6,870 74 $245.1 7 NY¥C&HRRRCo MK Ot wil) 
Total railway operating rever $54,357,210 44 $6,963,719 85 Tota $ 60,000 00 
NOTES 
DETAIL OF RAILWAY OPERATING Two-year note, Gary Land Company $211 04 
ee ee Two-year-note, Chicago Lake Share & f 
Maintenance of way and structures $4,973,560 G1 ern Railway Company 78,567 2 
Maintenance of equipment vo 44, Ten-year note Secretary of Treasury 
Traffic expenses $25 United aiatis , oe 
fransportation expenses 20,0673 15 serial notes, Secretary of Trea 
Miscellaneous operations 786,644 1 a United States : N Oot 
General expenses 744,35 61.908 51 
Transportation for investment—C 9, 9,587 38 $27,0F 26 2 
: ; , 0 99 4 076.609 O2a 8 556.471 ¢ EQUIPMENT TRUST OBLIGATIONS 
Total railway operating expe $32,609,050 92 24,076, $ 6,471 90 Equipment trust certificates (N Y ( I $2,985,760 49 
. , oR ATIN c Rp SROUPS, T ZAILWAY OPERATING REV- Equipment trust certificates (N Y C 1 625,¢ TD 
RATIO OF RAILWAY OPERATING I S. = GROUPS, TO RAILWAY IPERATIN( REV sisitessinansd trust certificates (N Y C I 130.393 40 
NUES Equipment trust certificates (B & A R 100.000 00 
19 1920* - 1919 Equipment trust certificates (N Y C 14,825 ‘ 
Maintenance of way ard structure ‘144 General expenses , 2.17 2.99a steam mee ce rtificates ¥ CRR ) 2,287,000 00 4 
Maintenance of equipment It Transportation for investment—Cr Us Ea earere Dees ioe hee eS at bp 
Saattte a anaaines 7 * - equipment trust certific ates (N Y ( I Pa) 
acaceaseiien ane nses 58.4 Total 95.04 88.00a ate - eran alec trust certif ” 
Miscellaneous operations 2.29 - - t tR 120.01 ; 
* January-February Federal cont M h-August Guaranty period.”’ ptember-Decembe) ¢ 15.1511 
Corporate operation. a Adjusted for f comparison. Less supplemental equipment trust ; 420,000 00 
AXES ACCRUED Total equipment t $ 
On Capital Stock On value of real and personal property 37 43 — 
Commonwealth of Mass. 20,625 Of On special franchises 119 45 I $ 1477 4 
State of New York 10,845 8 Federal Government income tax 105,208 78 
os - $31,470 83 re PROBE ZES *Authorized for $70,000,000 to tak he I R Co-La 
On gross earnings 1,300 00 Total railway taxes accrued $1 251,736 49 Collateral gold bonds 
he Annalist B t j 
‘ad 4 
The Annalist Barometer and Business Index Lin 
Continued from Page 761 
labor. Predictions are to be heard in the be ‘ieferred until the new staff has an op- pected that a number of managing ver ’ tton good 
trade of a 25-cent rate before the downward portunity to start functioning. It is indi- will be eliminated altogether t bevond a further 
movement is stopped, as against 19 cents cated that Mr. Smull will be in charge of ne new 535-foot passenger liner Amer et for } rintcloth 
before the war. Reports from one Eastern allocations, full-cargo harters and bulk Legion, just delivered to the Shipping B These goods h 
mill town are to the effect that as low as movements, while Mr. Love will serve as by the New York Shipbuilding Cort + : where their cost it 
20 cents now is being paid. traffic manager. Mr. Frey, having had twen- set a new speed record for post-war stea Sorivacahidaca. Rena iib 
Considerable talk is heard about prices ty years’ experience as an operator of Amer- ers built in American shipyards, wher ge OF Jap ie Pan 
terman and Belgian manufacturers are ican-flag ships, will direct the physical end attained 20.99 knots on her sea tria : bleached cloth 
quoting, but business on these quotations is of the Shipping Board fleet. was dclivered to the Munson Stea } ; to some exter 
not being done. At least no xtraordi- The shipbuilding returns for the world are for its South American services z= 
narily large orders have been recently re- beginning to reflect the depressed conditions Announcement has been made by t e that staple lir 
ported. Equipment manufacturers are keenly of the ocean freight market and the lack of Line that it will operate | tw wear will be oper 
interested in a barter proposition proposed demané for tonnase There were 5,020,000 9 Shipping Board liners Old Nort} or a week later 
by South America, whereby they propose to gross tons of ships under construction Blue Hen Stute from New Orleans t e trade, the oper 
exchange some $30,000,000 worth of wool fo! throughout the world on July 1, according to via Cuba, when they are eli There i still ona 
its equivalent in locomotives, rails and othe Lloyd s Register of Shipping. In the United early Fall. They will have a wl at the new pric 
railroad necessities. One locomotive manu States there were 717,000 tons of oceangoing for 80 first-class passenger - ( gee hae ptt 
facturer already has blazed the trail by vessels building, and 3,530,000 tons in the steerage. Ree ead - ras 
taking oil in exchange for locomotives, but United Kingdom. There was a total of 6,199,- Five of the American shipyard t I growing at 
it is considered very doubtful that American (M0) tons on the building wa or in the wet lantic Coast have announced ti eee 
steel manufacturers would seriously entertain basins being fitted out, but work has been be a further reduction in wages | seen in wooler 
such a proposition. uspended or postponed on 1,179,000 tons. yard workers on Aug. 1. On this dat n in worsteds the 
Reports from all parts of the country con- Helland has displaced France as the third American snip owners and tt C 17 gre? gs cael an: AP 
tinue to tell of vast amounts of new con- shipbuilding power ; 3oard will cut the pay of the decl lictions of marked rec 
struction work, for which iron and steel are The returns show nearly 900,000 tons’ de- 15 per cent., and will eliminat ’ aie? 
needed, still held up pending further re- Crease in shipbuilding, as compared with the pay. In October the longshoremen v iresses by the ret 
adjustments in the market. The lume of total under construction at the end of March. fer from the deflation wave, it ndieat the duplicate busir 
building, there is no doubt, is on the increase, With the exception of Germany, full returns There have been no marked chang are getting from t 
yand labor adjustments now under cosksidera- bor whith are hot yet avatl able, there has ocean freight rates. The charter mark The retailers. t 
tion offer a prophetic factor of importance been a falling off in every country On been quiet with the close of the Britist more freely than tl 
Talk is heard in some quarters of still fur- March 31 there was in course of production miners’ strike, but more activit Further strength t« 
ther reductions in basic prices, but these 1,102,000 tons in the United States, 3,798,000 shown in the movement of grain. T facturers is given } } 
probably are far off: at least they will await tons in the United Kingdom and 2,186,000 a joint conference of the American ar w silks in the lea 
1 thorough testing of the trade at present [0M8 in the other countries. On July 1 Hol- eign steamship lines, together with tl + tile ate Man Shebasans 
sevels, land had 391,389 tons under y France ping Board operators, on the Atlant dr ee i. 
390,453, Italy 310,333, Japan 22¢ and the Gulf at Atlantic City on July 11 for t ts a pound took 
British Dominions 177,912 tons pose of considering proposed red primarily to wa . 
® . Only one new order for an oceangoing the rate differentials and the pom isior f . ainees + bey 4 
Shipping steamer has been placed in the United States jnitiative, parity and neutral lists. H rating in a large 
during the last two months The Atlantic the Atlartic lines were unwillir t oe dl = a Svyr 
HE first age in the reorganization of ee ee = meee + een to the the Guif lines to carry freight at figur ty that’ some time 
T the Shipping Board has been passed oe ows : oint vard of the Bethlehem Ship- were not 15 cents per 100 pounds high« t to be disposed of 
with the appointment of an operating AP iy Sage mae. for a 2,000-ton tanker. the tariffs in force on the Atlanti f the week in the 
committee composed of three experienced and American shipyards are now in a_ position pt of cables from Belf 
practical steamship woe nah Srersraskae Smull to build standard freighters at around $110 . Fas — a 
Vice a at. © Wiehe 4 Ge 6 te ane ee Bo Textiles ent. in the wages of Ii 
New oe “Frey, operating manage few days it is anticipated that the Red D , ried Retr Ping 
ae , ———— / ager Line will place a contract to have two 4,300 e is no reason : 
of the Los Angeles Steamship Company, and adw tb P 7 “ ; ‘ Ay P t r immediate incr 
cited a. Sue sestebantd or gibt. say dead weight-ton combination freight and pas- Although last week in the textile ind : t of the cut, it 
ss, Withy & Co. in America. ” eggs oval 7 na oo rs built in American shipyards. did not differ much from those whict ’ rers, realizing that ! 
F..on of these three men to direct the Gov- Ren aa uy 15. o diately preceded it, the chances are that . } are making eff 
ernment-owned merchant fleet has met with Although there are about 700 steel steam- week will see real action in several d and ts cet au 
he enthusiastic praise of both shipowners ele Mio po Shipping Board tied up at the tions. One of the most important posaihie tu pre 
nd cperators, and has been hailed as . ereat —— — it is anticipated that the new scheduled is the semi-annual meeting 
step in meeting operating problems € Dereuung ommittee wil] take off of trade Assoc iation of Wholesale Dress Fabrics I je had another quiet weel 
The Chairman of the Shipping Board has nrg mee number of Government-owned ships, ers, which is usually made the occasior wing very little vari 
unnounced that the policy of the Cinesen nahin. as : “ re bana? pa ~ services which are badly the opening of Spring lines of the s ’ f the weck before. Cable 
ers will be to postpone consideration of pri- of Gnas - ‘The personnel of the Division corporation dress goods. On the showir Thursday set the Juné shi 
vate matters until the broader phases have oO Iperations will be reduced to half of the these prices make, if issued, will er ta to American port 
been taken up. This means tint the “ just present number if the plans of the new board great deal of the activity in this end of ¢ which is not very n 
ment of’ various claims ae acostes a os do not miscarry. More ships will be char- woolen and worsted goods trade in the « ormal monthly average it 
~ . contracts wil tered on the bare boat form, and it is ex- of the next several weeks, ba 2 





































ADVERTISEMENT. ADVERTISEMENT. 





Keep our Ships on the Seven Seas under the Stars ~— Stripes 




















AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 







New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 






Latest Passenger Sailings 





New York to Europe 





via Bremen and Danzig. New York to Europe via Boulogne and London. 







6— Susquehanna. 6—Old North State, September 20th. 
Return New York via Danzig, July 24th; via Bremen, Return New York via London and Boulogne, October 6th. 
July 29th 





New York to Italy via Naples and Genoa. 








New York to Europe via Boulogne and London. 6—Pocahontas. 
6—Old North State, Return New York via Genoa, July 21st; via Naples, July 
Return New York via London and Boulogne, July 28th. 23rd. 












New York to Europe via Boulogne and London. New York to Italy via Naples and Genoa. 
6—Panhandle State, August 2nd 6—Princess Matoika, 


Return New York via London and Boulogne, August 18th. Return New York via Genoa, August 4th; via Naples, 
August 6th. 










New York to Europe via Boulogne and London. 
6—Old Nerth State, August 16th. 


Return New York via London and Boulogne, September 
ist. 





New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September ist, via Naples, 
September 3rd. 
















New York to Europe via Bremen and Danzig. New York to Italy via Naples and Genoa. 







6—Susquehanna, August 18th 6—Princess Matoika, August 25th. 
Return New York via Danzig, September 6th; via Bremen, Return New York via Genoa, September 15th; via Naples, 
September 10th. September 17th. 



















New York to Europe via Boulogne and London. New York to Italy via Naples and Genoa. 
6—Panhandle State, September 6th. 6—Pocahontas, September 22nd. 
Return to New York via London and Boulogne, September * Return New York via Genoa, October 13th; via Naples, 
22nd. October 15th. 
| Key number before ship’s name indicates name and address of steamship company in the following list: ey 
Operators of Passenger Services 


1 Admiral Line, 4 New York & Porto Rico S. S. Co., 6 U. S. Mail S. S. Co., 


17 State St., New York City 11 Broadway, New York City 45 Broadway, New York City 
2 Matson Navigation Co., 
120 Market St., San Francisc , ; “ ee 
2% S a St., Baltimore, Md. 5 Pacific Mail S. S. Co., 7 Ward Line, 
; 3 Munsca Steam Ship Line, 7 Hanover Square, New York City (New York and Cuba Mail S. S. Co.) 
82 Beaver St., New York City 621 Market St., San Francisco, Calif. Foot of Wall St., New York City 











American Freight Ships to All Parts of the World. 
SERVICES 
















Europe Cuba and Mexico 
1 Aberdeen, Leith, Dundee 17 French Atlantic Ports 45 Kingston, Matanzas, Nuevitas, 47 South Side 
2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona Cardenas 48 Tampico, Mexico 
Rotterdam 19 Gibraltar, Tunis 46 North Side 
3 Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth ‘ . ‘- 
} Venice 21 Gothenburg, Marmo Islands of Atlantic, West Indies and Caribbean Sea 44 
4 Belfast, Dublin 22 Greek, Turkish Ports - 
; oa a @ ‘i 49 Jamaica, Haiti 52 Porte Rico 
+4 ae Teg eee lichen a — 66. Bacaizve 50 Sanchez de Macoris, Santo 53 San Juan, Ponce 
© Rinck Sea Forts = Domingo, D. R. 54 Trinidad, Demerara 
7 Bordeaux, Ghent 25 Lisben, Operte, Vige Sh Petate @ Biase 
8 Bremen, Antwerp 26 Liverpeo! 
9 Danzig 27 Avonmouth s ene : s 
ah tani Memtens oe Matenal China, Japan, Philippines and Straits Settlements 
11 Bristol, Manchester 29 Boulogne 55 Manila, Lloile 57 New Zealand and Australian 
12 Christiania, Copenhagen 30 London, Liverpool 56 Yokohama, Kobe, Shanghai, Porta 
13 Constantinople, Varna, Bour- 31 Manchester —_ Hong Kong, Dairen, Tientsin 
gas, Constanza and other $2 Piraeus, Patras, Salonica " 
Black Sea Ports 33 Ragusa, Venice, Bari, Ancona India and Dutch East Indies 
i 8 d » Antwe 
ae ~~ ~~ — pao $5 Scandinavian Ports. 58 Alexandria, Aden 61 Penang, Belawan, Delhi, Port 
\ 15 Cork, Dublin, Belfast 86 Scandinavian and Baltic 59 Kangoon, Calcutta, Bombay Swetenham, Singapore 
16 Dunkirk, Rotterdam $7 Spain, Portugal 60 Karachi, Colombo 
} South America Africa 
; 38 Bahia, Rie de Janeiro 42 Chili-Iquique, Antofagasta 62 Canary Islands 64 South and East Africa 
E 39 Brazil and Plate 43 Ecuador, Peru, Chili 63 North Africa, Malta, Egypt, 65 West Coast 
, 40 Buenos Aires, Montevideo, 44 West Coast Levant, Red Sea Ports, Ma- 









Pernambuco, Santos deira, Morocco 






FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 





PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 























